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Gold up 


, . • EQUITIES. apart from ann^r 

fart »RBt . w*U fiolrf raining sharps,' ^ealn 
' t ihpy would man* drifted Jbww. The FT 30-*bare 
, .tbe three panne* fnd „ clesed i € # the 

0i4agw la i London dav - s lawes;f # 

. rartroom. . - : 

. e thia 60 hours in • GILTS opened 1 lower. 
. sbndpe Spaghetti influenced by higher I’.S. 
mol's shwJJ under- interest rales the Jftndgel 
; ro ™ J " 3 wmper 3j d6acit wandng . -. They, lost 
, 30F. the Coloured. { *h*i «Ur *; .p- 

wl? "Su peared> bttt *«**«» ,'*»‘ 

he in rejsonahie ^”»on. JTbe Government 
Secunfics fades gave up to 
traditions were still 60.10— a fall of D.73in two days. 

.n in Jbe afternoon. * further^ gains. 

opener requested dosing $3\ higher *t SMI*. 

.Iniin'Si'm.witM • «*«®W NiVlM 

V I hern fo the West ** «2.«30: its weigh led depre- 
■ by a Bi 3 rk Libera- ciation increased to SS.r <2S.bj 
ncriiber lo the gun- per rtut. • The doltaraiso 
. up went unheeded, widened to 143 (0,99) per rent. 


• WALL STREETe©»tinm*d 
its fail, and was down -1240 at 
792.S7 near the close. ; . * 


;h trade 
It plans 

trade and airline -# FfiVAXCE HOUSES Hiise rate 
i Britain face dis- rises to li t IDfii per. cwit- tu-^ay. 
n midnight hecause reflecting the sharp upward trend 
■md ,. dock workers' -.•-•• 


. the Internationa] 
Vorkers* Federation 
-hour protest against 
.erutions. In 5\i-pden, 
announced a 72 -hour 
Spanish traffic. 


secutton 

ks aftcr^he deaths of 
s, Middlesbrough's 
ie (GBi Was prose- 
ilay under the Health 
at Work, 'Act The 
eaderi pat guiJty. It 
one the .4ci has been 
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BY JOHN BOURNE, LOBBY EDITOR, in Blackpool 

LV A tough. uncom promising yet believe that no other ronni nr Prime Hiniiter'c remarks shout 
■jL-eJ i- received speech. Mr. Denis was going to retaliate whatever the Left and Right wings. 
Healey, the Chancellor, wanted Britain did * Mr. wilcna had called for the 

the Labour Party eonfereuce If vie do »i, and we get the rec -nerat'»iin of luca' Dairies 
nert* yesterday of the unpleasant retaliation, dn not Mine to me wi , h arcaier dii,iocrat : c partici- 
economic consotiuenccs of con- and say. ’We did not know a pa »i 0 ir T» memb<*« i' a thwart 
Imuiog large increases In public was loaded,*’' be added. - Thorp “ self-appointi-d Samurai who 
expenditure. are really difficult problems of 

Unbowed after lust being voted judgment here which your 

off the party's Xatiodal Exert/- ‘S^o 1 . ake L, v !?' v "> 

'•vc. he said to the conference : seriously. Buf 1 accept the gentle 
" z want lo tclt you straight that rc P^ ot >J that Llvve Jenkins gave 
there is no way on earth by , y ‘ . , 

winch any -government,- Labour. ^cnkin*. general secretary 

Too, whatever you like, rao J? £f. uf ®S u *e. n & c ‘ 

have substantial increases in Teehnicaf and Managerial SiaffN. 
public expenditure’ without put- moved a successful rcsolu- 
ting a substantial increase in ta\ . ,n lh * economic debate, 
burdens on the average, working criticisms the C.averuaient for 
man anti woman. 1 want you to w * riMfB « iropo^OB selective 
face a Tew facts here as well. SSU 0 T- Hnr 

because general elections d« not rr> T\ t n , 7V}‘ j£fj l‘ 1Ck 
r hinge i he laws of arithmetic Jor )‘ * of ^ Transport Workcre 
nor for that matter do National i n ^ Basnett nf the 

Executive elections.” General and Municipal Workers 

....... — are well pleased with Mr. 

It was a day packed -with Healey's remarks on imoort 
drama, even for a Labour Party controls, and believe that their 
conference. Mr. Healey -lost_hw introduction wilt not be delayed 
seat on the Executive to Mr. Eric f or too i 0 n-v 
ffeffen— the Left-wing MP _dix- ^ robust section of Mr. 
mused by Mr. Wihion as Minister Hcalcy'n speech, spelling out the 
state for Industry", earlier ■this higher taxation for the average 
. worker and other unplcasani 
The Fnuie 'Minister made a economic effects which would 
vintage speech, full or. the skills res „u 3 f public expenditure wore «« . Ht ,, . . . 

of a pull Ural nnsmaster. He noT was also applaudf . d MR. Healey. Elections do not 

simultaneously reproved Mr. Reg j,y the delegates. Later the con- ^*0*^ tbc laws of anthraetic. 
Prentice, the Cabinet 1 Hinisicr f^roncc defeated a motion , 

for Overseas Development, for m , Hjir nn 1he Government to "ft g fSTd/i^n^^vP 
hix speech on Sunday, last restore “all unending cuts ‘-■ai-. life and death over an MP 
Saturday’s activities of the Right- ^ DtQn defence^ 8 which even * he party leader and 

wing Social Democratic Alliance. •®* TOpl 0 - n his- .Whips had not sought to 

and also Left-wing extremists i : a , • exercise in recent years, 

those constituency parties like Hhl CfflllSTIC Mr- Healey s initial comments 

Newham . North East which ® on .bis defeat went down well 

receniJy ousted Mr, Prentice as However, the great political with- the conference, and partly 
its candidate for the next General arguments among delegates were explain the .'landing ovation for 
Election. • over the Chancellor’s pblegmaiie bis speech. “Some of you have 

The Chancellor said that acceptance of his defeat in the asked, me to-day to turn my 
import controls had a role . to Executive elections; whether or medals In” he said. “But I tell 
play but that conference must not the Left now has a majority you Lam going to go on fighting 
not exasperate their effect or on the Executive; and over the. this * economic* battle; and 1 


Bonn retreat 
on Budget 
puzzles EEC 



BY REGINALD DALE* COMMON MARKET CORRESPONDENT 

am not going to let up until to- 
gether we have won a victory BRUSSELS, Sept. 30. 

H^when that* time ernnes^'ou ! BRUSSELS was still puzzled to- more eenerai German line that 
give m? my SSutai*S!^ by last nighl's abrupt .West agricultural spending must be 
much the better” : German climb-down over plans cut. 

„ , . . ! for increased EEC expenditure One explanation advanced 

But some later remarks were J nejct year j asV night’s Cnun- here to-day was that up lo the 
resented by loc Lcfk espec-alJy ; c ^j mec tj ng there was wide- last niioule Boon might have 
his metaphor that Bn.ain haa | s pread surprise -ai ihc meek way been expecting British support 
siil! to roe on: an economic ; |n Br,im abandoned its in its bid to prune the Farm 

typhoon, even it °f S' ° u I demands rpr further spending Fund. The U.K. had earlier 

decide to thro*’ ffte navigator cu j s and at . ct ,pip t j a draft £3.1hn. hinted that it micht attain in 
overboard because^ you do not ! Community Budget for 1976 in ihe final vote no the Budget if 
like being seasick. 1 exchange tor only vague Boon voted against it. That 

Mr. Healey's removal from i promises that further economies would have been tantamount to 
the Executive will no: have \ would he sought. ' siding with Bonn, and would have 

major practical effects for him.i The official German line to-day had the effect of creating a new 
He will now be free to criticise j was that Bonn had now bowed deadlock by blocking the 
.publicly the documents and de-'to the will of the majority — the Budget’s adoption, 
liberations of the Executive.) Bonn delegation was voted down The aim. British officials ex- 
and he will «ifl keep as Chan- j by eight to one three times last plained, would have been to save 
cellor his sea; on the Labour 


Party-TUC liaison committee. 

Delegates strongly applauded 
the Chancellor’s announcement 
that he will be puttin ghis ideas 
on a new micro-economic strategy 
for British industry, and those 


Slightly more back for U.K. 


BRITAIN WOULD receive 
slightly more back, from the 


of Mr. Eric Varley.’lhe Industry j EEC Budgei than she paid 'lo 


Benn and Mr*. Judith Harll «'■ "M , ■ ft ™! 1 ” ’ 

of the constituency and , jjjjjj' he EEC Conncii meeting 


Secretary, to the TUC in the 
next week or two. before they 
were debated a; the November 
meeting of Neddy. The Inner, 
incidentally, is to take place at '; 
Chequers. 

Although unseating Mr. Healey 
and voting Mr. Anthony \Vedg- ; 
wood -- J ' r “ 1 

top 

women's sections of the Execu- 
tive respectively, the Left did 
not do as well as it had hoped. 
Mr. Norman Atkinson. MP, for 
example, came' no nearer than 
last year in his bid to defeat 
Mr. James Callaghan for the 

Continued on Back Page 
Conference reports. Page 12 
Labour drops new HQ plan. 
Back Page 


this year, Mr, Joel Barnett. 
Chief Secretary at the 
Treasury, said iu Brussels. 
Earlier forecasts bad suggested 
the U.K. would make a net 
payment of about JlOOm. in 
1975. Britain was now likely 
to achieve a modest surplus, 


Mr. Barnett put no figure on 
the amount Britain would gain 
from the Budget. The revised 
estimates were mainly due to 
unexpectedly high subsidy 
payments on British rood 
imports under the EEC's 
system of monetary compen- 
satory amounts (MCAsl, These 
are designed (o offset Hip 
effects of the decline in the 
value of sterling on British 
food prices. 


1995 


ii, v 


*»«%«* ... - - 

•amber pilot Alasi*^. «»*«»• '> ?£«*:*«»* 

who tried to «d!- to-.mdui.try' and commerce rather 
Tcls to ihe Rusal a ns,' itan- Co nsuraer credit finance. 

• fdr' nine years' by a. ■ ■ _ > 

ild; North Wales, ^ €0^11013. pl&jDS 

deaths $2bn. Euroloan 

people are feared to # VENEZUELA plans to borrow 
vl ? e ,^ 51 up to S2bn. from the Euro- 

alrJine Tufxilev. 154 currency markets over the next 
ito the sea as it f e - A . years. The money will 
Seim airpprt yes- SU pp|pment.- the- country's till 
Ie asi 30 people _ died panujjgs financing expansion 
i coliiswn north of j n s tedl, aluminium and railways. 


■es. 
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*es up 


• A BUSINESS REVIVAL Is 

. Mr -fares are tn go up expected next year by Wfect 

n 15 and *»0 wr cent c ^ rraaB manufactunng mdus- 
mKr exceot S tries.: according to a survey by 

Gadon and Scall,nd S “fl*', 1 ™; 

n which . routes new P 0 r r olnostic* 

■ still tn be . decided. JJJ* . official pr ° Bn0:,tlca ' 
*d,^?a I fares arid cargo P*8C 6 
W- ^iljrxpccled to rise 3 per » INDUSTRIAL DEMOCRACY 

' December. Page 10 Bill planned lor Sweden will pro- j 
- .vide for greater worker cpntrpl' 
'injg; Idea co-determipatioa ” — TatherJ 

consortium’s plans to fb? n tbe originaJly intended 
- . leaning Tower of Pi«a democrtl.cy.• , Page 7 

J # J P *L “liahJS'^ovSS’ • LONDON BRICK is to help 
7 y the Italian Go\ern- buiid operate a XSLSm. brick-: 

works in Iran. The company.dtU;" 
if. f n HQ- to take a 30 per cent, stake In 
. the venture and will design the 
" I * I Emperor Hirohito. and plant * 
i 1 | I 1 } ?ss began a visit to the Back Page 

i w i * police police fought _ , 

* protesters in Tokyo • S1ZEWELL nuclear power, 

TT “V denarture- station, expected to cost £Zbn.^ 

4 . | ’ .has_be'en ^iveu the ** go-ahead" 


log, total housing starts in ^ relucian{'to''siep up output . ° n a , K sli ®5 Uy mo ?u r £ Iia ,5I e 
August readied only 25,000 com- jeve j s by any significant amount. bas,s - l J> e three-month figures 
pared with nearly 31,000 in the g uT> a s s ^ itself stresses. | h ^ Jun ^' A “ t 5l i!l - e 
previous - month. Housing corn- fi au ros for one month may 10131 hou sing starts ,i per «n«-. 

pletHms fell to their lowest dKrOw true picture and up on the prdcedine quarter and 

point .this year, reaching only be beCded 29 cent, higher than a year 

22J100 ; compared with nearly it becomes clear whether f r,, * r - Total completions were 

f27,000 in July. ^, e industry's output is now down by 1 per^cenL ,o tlie l3t ^ s | 

There have been widespread levelling out 



m I i e and P aces b >‘ Energy Secretary Mr. Anthony 
m i ijie anw ^ ,avc:> Wedgwood Bcnn. 

Y- provisional govern- 7 '-' 

L rfPeclared a state of • SIR DENYS LOWSOhTS family 
^-“ y to comain a political interests have repaid the £5m.< 
- ; t.eercd by strikes follow-. proHt mad? as a result of share] 
0 , ? lotion of seven Ethiopian dealings, in IS72 and 1973 for 
V , * employees. Page 8 which Sir Denys was severely 

*M.rtc« Dietrich. 71, wm SSS^LH LS”"" 
^.tory’’ in hospital ’ after Trade report. Back Pag 

a thigh bone on stage f GRAIVD .METROPOLTT^ is 
*• l >'• to make a ohe-for-seven rights 

: L-will -be unsettled and issue-. At 50p a share, this will 
PJ^et the long-range fore- raise- £27ra., bringing the totai_ of 


Page 10 



■ J T Clipper Race entry 
K f 5 II was spoiiod by a 
, 00 miles N.E. of Recife 


new capital, raised on the Stack 
Market this year to £lbn. 

Back Page 

„ • HOECHST expects its third- 

days of radio silence, quarter profits to be worse than 
the DMSOm; (£14.Sm.) for tht: 
Ion referee CapL Mike second quarter, and has been 
has resigned after 13 forced -to cut Us expansion plans. 
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-' PRICE CHARGES YESTERDAY 

in pence unless otherwise Grand Metropolitan .- 


is 


*-:rr 




indicated) 

RISES 
J, & J.) ’?A" 


toQixu 

le-Burmah .* 
r. Mines ...... 

inental 
?in ....... ...... 

post.. 


34+ .4 
6L + Jr 
185 ’+ S 
13$ + 13 
91 + 4 
90 + 10 
'515 + 15 
265 t’40 
365- + 15- 


7“# \ 





FALLS 

13J9&, 3997,’.. £851"- 1 

3tS.- 4 

■f ' -298 t -7. 

•Cdtnbis£-&tarx 133—5 

199 - 4 , 

Stores .Sfl ,-^_5 



ns . (London! . 145 - 9 


Grattan Warehouses 

GUS “A” . 

Gross Cash Registers 
HaH-Thennotank .... 

Hambros 

ICE 

land Securities 

Lonrho 

MEPC. -.-...’.i 

Mercury Secs,. - 

Mono Containers — 

P & 0 Defd. - 

Seckitr & tollman . .. 
Kowhtree M’Ck'ntosh 
Stock Conrereion ... 
Tatty it Lyle , 

Unilever 

Wedgwood 

Shell Traneport : 

Anglo Utd. Devt — 

Ayer Riiam — 

Haranony 

Sabina’ -Inds,. 


as - ai: 
SO - s 
191 - 5 * 
,1a - 7- 
75-4 
1SG - 7 , 
2S1 - 4- 
174 - 5- 
3 OS * 

64 5 ’ 

131 - 3 
244 -.71: 
87 - 4 
313 - 7 
152 - 5 ’ 
343 - 4 

216 - i-d 
sao - 6 . . 
1?0 - 
33$ - 8 - 
53 - 5 . ; 
340 - 4 ; 
630 - 211 . 
fig - Sr - 



I'^Y MICHAEL CASSELL , ‘ ' 

THE GRADUAL improvement in future. The rising output in the month compared with 14,600 In 
housebuilding activity took a council housing sector has re the previous month, 
sharp knock- in August, with centjy been faltering and may ^ f ar as completions were 
starts- and completions falling well fall back further as local concerned, the council housing 
back from the- levels recently authorities prune budgets.. ?. sector managed to finish 11.000 
recorded. 1 At the. same time, builders Hornes during August compared 

* *#, n, n. n »tmant remaJU far from confident about vrith 14^00 in the previous 

According Department ^ leg p!mpects j u the, private m onth. Private sector com- 

of the Environment, which despite- the recent good piotions dropped from 12.400 in 


night — having successfully regis- West Germany from isolation, 
tcred its protest against uncon- It was also obvious that Britain 
trolled increases in Community was templed to climb on the 
spending. German officials ex- German cost-cutting bandwagon 
plained that it was not worth for reasons of domestic public 
provoking a major Community opinion. 

crisis over 320 units of account As it turned out. there was 
(£185ot.), ihe budgetary cuts no need for such a gesture, and 
that Bonn bad sought the U.K. voted against Germany. 

At the same time, however, the 
[Vao |« pfjcic British delegation was careful 

UWI3 t0 give general support to the 

Nevertheless, if that was the German view that farm spending 
case, diplomats here from other should be reduced, 
countries ctiuld not see why Bonn Meanwhile, .senior French 
had brought the Commuhity so officials were last night privately 
close to a' crisis by refusing, to launching a sharp attack on the 
accept the Budget last week. It two German members of the 
was far from clear What Bonn Commission for travelling tn 
had,, achieved by defying the Bonn to attend the West German 
other eight countries for seven Cabinet's think-tank on Europe 
days before caving in yesterday. . The French were 

The German stand certainly suggesting that this constituted 
generated a good deal of annoy- an intolerable breach of Rome 
ance among other delegations. Treaty rules forbidding Cortl- 
and in the Bressels Commission. raissioners to "seek or accept 
_ . , „ _ .Both Ireland and Italy were pre- insi ructions " from member- 

year earlier. Completions were ! pared t0 TOa Xe a major fuss over Governments, 


emphasises that one month s pro- performance of building - socie- July to 11,000. 
visional figures can be mislead- tj and man y are sd n clearly ‘ • ht , 

mp • total bouaine starts in , On a sligntJ 


3 per eent. up dd March to May 
and 20 per cent, better than in 
1974. 

In the private sector, housing 
starts between June and August 
were 4 per cent, up on the 
previous three months and 57 per 
cent, better than last year. Com- 
pletions were, however, down by 
5 per cent, on March to May and 
24 per cent, below the same 
quarter of 1974. 

Building orders. Page 10 


budgetary sections where Ger- 
many had already insisted on. 
cuts, particularly the Social 
Fund, if Bonn had maintained 
its strong line last night. 

Irish officials said cuts in the 
Social Fund were a far more 
important matter lo Ireland than 
the reductions in Farm Fund 
expenditurosought by Bonn were 
to Germany. France was also 
distinctly irritated by the Ger- 
man tactics, as*., well as by the 


Editorial comment Page 29; 
Wine war stalemate Page 35 
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Spot isiosewttas ;sa.«i«»i45 

1 m-inth ‘0.85-O.fil ilia ■0.fiO-Q.j& rli, 

S nK-ijtJj» .1,0 l.SE ilia .’1.2M-77 lisp 

12 rnonih* R.lS-S.Ofi di» ,S-2S?-?.15 Hu, 


output *~ quarter but 22 per cent, up Dn 

detail, council housing the same period of 1974. 

•H to 33 000 Public sector starts in June 

ISSSK-S SSlMiS Si SS 


suggestions that the recent In — ~ i^nnn pumic s 

modest bm encoungtns uptu,™ starts -"August fell to 13.(W0 Auou| , 


Horsman to give up Bowater 
leadership but stays on Board 


BY LORNE BARLING 

;Mr; : -MALCOLM ■ HORSMAN. which have failed to fulfil -early 
joint managing . director- and promise- - . . , - , . 

deputy chairman of the Bowater -These would be eons tdei red in 
.Corpotation. Is to relinquish his the tight of polity J sjjjj 1 

{executive appointment at the end factors in all parts of tte world, 
loathe year, the company said Mr. ^phaw_satd ^'erda^s 
r vesterday although he stressed that some 

- 'Mr. Hortmati. a former asso- wore regarded as vrtal fading 

oiate of Mr. Jim Slater, took up assets. r {^ a -“ ld in Lor jl ;i ^ :n p f 
the position after the merger of 

JSftween Bowater and his Salta be ij CVC 

imernational- trading company in. Mr. Ptipnam Mia- oeirevc 
197? Up said be was leaving to North America is a good place to 
SB*? more 6 time to non- and- intend to do 

-taSSS activities.” we are a U-K- company and have 

- -Re will, however, remain a a strong, base here. It is under- 

member of the Board as a non- stood that ^ r ii^ ny Ga ?r ,l ^ri 1 i 
executive director and act in an take over all U K. manufacturing 

in “ r ^ S f..tat *e mo*g- 
manapog director, will become **P er * e fi ce d 1D commodity _ trad 
sole . mahnging director .on in S had been the r^ult of 
Jebruarv i 6 b economic conditions rather- than 

--The . announcement follows any other reason, but it was now 
recent speculation . about , the hoped that a more coherent pro- 
fhture ' of some of Bowater’s duct range would be deyeioped.- 
ffiahclal and trading interests. Men and Watters,- Page 20 
once’-iMrt of the Balli empire. News Analysis, Page 15 
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EVEN THE BEST TRUCKS 
HAVE SHORT DELIVERY 

TIMES. 

Contrajy to popular belief, you don’t have to wait a year for a * 
Climax truck. ‘.*i 

Now it’s only a matter of weeks and.inalot of cases, days. 

The range covers everything from pedestrian controlled trucks 
to 18.000 pounders. Mechanical power or electrical (featuring unique 
Climax SCRControi). Reach Trdicks and Tri Slackers. 

And all backed by die usual Cl imax service and spares operation, 

You can buy them on HP. or 
lease tliem if you prefer. 

And nowyou can get them 
quicker than ever before. 



15* 


Climax 


WE BlfltD THEM TO TAKE MORETHAN THEYGEE 

P Please send me details of the ”| 

| Climax electrical and mechanical | 

I trude range, purchasing schemes j 

» andsemce. ■ { 

Name { 

Position j 

Company address I 


FT ID 


Coventry Climax, 
Hlddringlon Road, 
Coventry CV1 4DX. 


! 


. - * * • 

ip+AL-l"- 


7 







The Financial Times Wednesday October 


LOMBARD 


Clouds on the 
horizon 


RACIHG 


BY DOMINIC WIGAN 


GARDENS TO-DAY 


Petipa for Cheveley Park Stakes A shrub with red flowi 


BY C. GORDON TETHER 


THE threat to the stability of the New 


THAT HIGHLY SUCCESSFUL 11.4 sec. lowered the slx-furlong victory: fa July by decisively 
voung sire Habitat, whose course record foe a two-year-old accounting for Corrib in Good- 
daughter.' Rose Bowl, seems sure by over half a second. wood’s Rous Memorial Stakes In 

to take a tremendous beating in Pe ^ - filly 5*? xst ’ although knocked out of- 

from rt wWct tSe raP ’°ow with p&t, oSX L imprSS &■«*!&** * J*f51>«np 


BY ROBIN LANE FOX 




international banking system because of the potential enonnity day may We ll have an equally 
posed by the nature of its initial of the nauooal and international Milled reoresentative in the 
involvement in the business of repercussion*. But Washington two-vearold. Fethw ' 
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NEWMARKET 
2.00— Trqly Brave'** 

2^0— Nursery Rhyme 
34»— Fats Waller 

3- 35 — Petipa* 

4.10 — Louise Valllere 

4- 40— C&eRe** 

FOLKESTONE 

1-45 — Roche Noire 

2.15— Malostreet 

2.45— Prince Antoine 

3.16- 81ytitfs FoUy 
3-45— Soldier Rose 

4.15 — Sonseeahray 

FONTEFRACT 

2.15 — Iver 

2.45- ^Gaptahi Lark 

3.15 — Rustingo 
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TV Radio 


ENTERTAINMENT GUI DE 


+ Indicates programme in 
black and white. 


BBC 1 


4J0 Jadcanory. 4^5 These Are 
the Days. 5.05 John Craven’s 
Newsround. 5.15 The Hill of the 
Red Fox, part 2. 5-40 The 

Womb les. 


9.15 a.m. Par Schools, Colleges. 
10.45 You and Me. IUKJ For 
Schools. Colleges. 12J0 p.m. Day 
and Night. 12 J 5 News. 1 00 
Pebble Mill. L45 On the Farm. 
2.01 For Schools. Colleges. 3.58 
Regional News (except London). 
4.00 Flay School. 4^5 Roobarb. 


5 . 45 News. 

6.00 Nationwide. 

6.45 It’s a Knock-out 

8.00 Ah v. Frazier. 


9J)0 Party . Political Broadcast 
.on behalf of the Conserva- 
tive Party. 

9.10 News. 


F.T. CROSSWORD PUZZLE No. 2,894 



9JS I Didn’t Know You Cared. 

10.05 Softly, Softly: Task Fore* 
10.55 To-night. 

11A0 Weather /Regional News. 
All Regions as BBC 1 except at 
the following times: — 

Wales — 5.15-5.44 pjn. Bam-Bwl 
SJMJ-&45 Wales To-day. 6.45-7.15 
Heddlw. 7.15-840 The Wonderful 
World of Disney. 1140 News and 
Weather for Wales. • 
Scotland— 1423-1443 am. and 
2-40-3.00 pju. For Schools in 
Scotland. 4.00445 Reporting 
Scotland. 1140 Scottish News 

S ummar y 

Northern Ireland — 3.5&4.00 pan. 
Nordiern Ireland News. 6.00-645 
Scene Around Six. JIAO Northern 
Ireland News 'Headlines. 

England — 6.00-645 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South- To-day 
(from Southampton); Spotlight 
South-West • (from Plymouth). 

BBC 2 

6.40 a.m. Open University.; 

9.05 Nai Zindagi Naya Jeevan. 
920 Labour Party Conference. . 

lf-00 Play SehooL - 
U-25 Lrbour Party Conference; 
1220 p.m. Morning Report 
and 2.00 coverage of the' 

- ‘ atternoon session, 
sw) open University. 

72 H V/eaih er. 

XSO Nev sday. 

■ 7.55 TNriggy, . . 

5WMV Arena: Theatre. 

9.00 Party Poll deal Broadcast 
on behalf oft he Conserva- 
tive Party. 

9.10 Face the Music. 

. 940 The Secret Agent 
11.15 Newsnight 

11-30 Closedown: Jill BaJccm 
reads “The Wild Swans at 
Coole ” -by W. B. Yeats. 


LONDON 


- 9J0 a.m. Schools Programmes. 
12-00 Here Comes Mumfie. liio 
pan. B4r. Trimble. 12.30 Mr. and 
Mrs. LQ0 First Report and Labour 
Party Conference. 145 Lunch- 
time Today. JL55 Racing tram 
Newmarket 345 Labour Party 
Conference. tJSS^lhe Sooty Show, 

450 Shadows. 5.20 Out of 
Town. 

550 News from ITN. 
too To-day. - 
t35 Crossroads. 

7.00 Survival, 

7 A0 Coronation Street 
tOO Frankie Howard's Ttttex’- 
time. 

*.00 Girl in a : Broken Mirror. - 
10.00 Party Political Broadcast 
• ■ on behalf of the Conserva- 
tive Party. 

10.10 News. 

*1040 The Wednesday Special. ■ 
11.35 Help! ■ 

t U-40 The X Film: M Witdzcraft," 
starring Lon Chaney. 

AD ITV Regions as .London 
except at the following times: — 

- ‘ ANGIX4 ■ 

- i® «ew* SaK JUflrar,. 

am Ahoot Mgha. UM The WetesaJa* 
Special. IU5 The Big QttcsTjon. 1 


C S? Sl H. TQdas '- 7JO Top Ciab - 

UUH Police Newsroom. 10.45 Future 
FUni: ■'YoiTD Never See Me Again," 
12JM Eveslos Praren. 


OPERA & BALLET 

COLISEUM. .101-806 S161.)' 

ENGLISH NATIONAL OPERA \ 
JewBht « Set, 7 30 La Tra»lata. 1 

Tomorrow 7 JO M a J e m Brtitrriiy. j 

Fri. ft Toes, 7.30 PaUeoce. 


i COVENT GARDEN 240 1066 

! THE ROYAL OPERA 

TooUtfjt a Mon. 6 Siegirted Ueeit Cm 
Nogs S^sfrMtf)- Fit. 7-30 DM Rh(Hn9Q>d. 
5«- S.33 Die VWItare. Some seats at £1 1 
avail, Fri. «stf Srt. 


_ GRANADA 

145 ml Tins Is Your Bight. -SOS 
Tate Kerr. 509 Crossroads. 6.00 Granada 
Reports. 635 Movin' On. Z140 Mastc 
For Guitar. 32-85 an. Theatre Macabre. 


THE ROYAL Oi 
Totrtstot A Mon. 6 Sfefltr 
JdD35_SiesfrMdI- Frt. 7-30 I 


THEATRES 

HAYMAMCrr.- S30 9352, . Ekfli. jj S 
-An T “^»se 'in wiEsnotf* 

A" excettant yeqlan'v enterUiament ' 

••"^URnBraaBTA “i 


THEATRE 


VAUDEVILLE THEA 


8.00. Mat. Tu. 3.-_ 
AMANDA BARRIE.- Ml 
El ALAN AVCKB 

ARSURD PtRSOM J 

Seat Comedy of Year. £■ 


SADLEB-S WELLS TH. Rosebery Aw. EC1. 
BS7 1672. Until October 18. 


THE ROYAL BALLET 
Em. 7 -SC. Mat. Sacs. 2JQ. Ton't & 
tawo c TOsrs Les SylpWdes. Sbuknme, Card 
Cum. 


Mon. to Tb. 3.00. FrL, SaL 730. 930. 
•eta. ON SAGE 

« «5S PSSKf horror SHOW 
-BEST MUSICAL OF THE YEAR " ■ 
tveninfl Standard Drama Award. 


VICTORIA PALACE. 
Eaealnss 8.00. Wed.. Sat 


max bygra 

„ "SWINGAU3MGC 
Sonfl and laosMer i 
. ... . , wjjb Great Com 
MUST TERMINATE O- 


ATV MIDLANDS 

mi® V 7 Sewsa *s*- 539 ATV 

S2L22™-,* 0l *P W9D9B OIWB 
Mysteries. 12 18 a.m. Dr. J&oe Grxr. 


HXV 

1230 pan. The CaUaptor Gonrmet.'l4S 
Report West Headlines, isb Report 
Wales Headlines. SJ0 SmXh and FTfeotfs. 
'» Crossroads. Ml Hwort West. U8 
Report. Wales. MS T3» Ma*Jdan. XU5 
Sounding Brass. i 

„ J*TV Cymm/WaJes— As HTV Genial 
gerviCT except: 1ASUB p.m. Pe&awdan 
Netryddmo 9 DytU. 4J&US RbUetModan. 
A81-A18 T DydtL 

HTV Wen— A* HTV General Serylce 
mccept: L4HL59 pan. Beport West Head- 
lines. 6-L8A35 Repon West 

SCOTTISH 

_ 145 nan. JRpad and Weather Heport 
SOB Babar. 5_25 Crossznada. MB 
Todjj. MB CUcasD Teddyhears. JOM 
Ritbont a Song.- 2A£> Late CalL run 
The Wednesday Special: Derty County v 
Slav an Bratislava. 

SOUTHERN 

145 p.m. Southern News and Weather. 
MB Betty Boop. 5JS Croasroada. MB 
Day by Day. 1M6 southern News Ears. 
IMS Swart Story. ' 

TYNE TEES 

9J5 M-m. Starting PotaL 145 p.m. 
Lancname News and Lookanmnd. < w 
Today Before Six. MO Today At Star. 
XLJS One World.. « 


THEATRES 


AOELPRI THEATRE. ■ OI-BSE TSM. 
E«ss- 7 JO. Mat. Thurc, S»L S.OO. 

JEAN - ANGELA 

SIMMONDS BADOELEY 

JOSS ACKIAND m 
A UTTUE NIGHT MUSIC 
- Music that Rarisiies _,the Senses. A 
thaw KH sect vrtth OjaW/* Guardian. 


- T»H 8EA GULL 0 W37 36a6 - 

I iSSSgf XJftTASB Ik 

MAYFAIR THEATRE. . ~ 01-629 3G3IL 

um. ^AIJPHARETICAt. ORDER 
Mi chael Fra yn's comwW U a daUgMI nl 
mqwrlence.*' Eveo^o Standard. 


WESTM/NSnsR. »34 0238. 
Sat*. 5.1* 8J0. Wcd- 


Old Vic Musical Story of 
and Sullivan pa 


TARANTARA! TARr 
S logins Bem. 1 ' — Mall. " 


* 'T-EveniriB News.' ** 
Pfir. — Harold Hobson, s. 


MERMAID. 7658. Food 248 2«3S- 


I wrtnm B4 tdaLTi^r. sn. Si. 
STEPHEN MURRAY. BERNARD MILES, 


ALSERY- S 36 56TB. 

Eveolngs 7.45. SaL 3-00 and 8.00. 
R5C In Tom Stoeuard's 
TRAVESTIES 

LAST 2 WEEKS. ENDS OCT. 11 


wiuAnp\T. KKrtAHD 

, . ON. THE ROCKS^ 

. ’ by BERNARD SHAW 
"ONE OF SHAW'S VERV* BEST." 


WHITEHALL « 

. Evga. BA Frt.. S«. J 
Orton a richest and tw 
W. W [ HAT . THE BVTLE 
Wrected by LhWMv Ander 
away aching vnth laughter 


SEATS FROM 7Sp 6q E2-50 or 
COWaiNtO DINNER - ANO THCATRE 
- FC ? R - °w» Oct. 217 

tReducod 24. 35, 

_ _ ■ A- Mmlcal Revue, 

*928 Ts^s .fAT'ONAL THEATRE; 

S2B 7616. Ton't 7.50, Tornor. 2.15. 7 30; . 


AlDVfYCH. ■ 036 0404. 

!RoYal Shakeaoeare Coromvi 

Recorded boo* inn intxj.: 836 5332. 
Evsa. 7.30. Mat. Wed. and SaL 2_3a 
LAST THREE WEEKS 


WINDMILL THEATRE. 

PAUL RAYMOND l 
■ _ LETS GET LA 
^ Featuring JOHN INI. 
_-ARE YOD BEING Si 


Twice Nightly at 7-00 
2nd SENSATIONAL 


Hariev Gran wile Barker's 
THE MARRYING OF ANN LEETS I 
“ MIA FARROW AS ANN PROVES AN 
INSPIRATION." Observer. 


COMEDIANS 
*»» T'V’W Griffiths 

tjSluSc 5rtl°% 7 - 30 - “■ * 

- . ■ ENGAGED 
-? 0 ?- e - 3cat s told for sale 
_ °«Y_oi performance from, to iLm. 


AMBASSADORS. OIJU 11 71. >32 12 

.EvpL 8.0- SaL 5.30 and 8 .30- Tues.-2.30 
.HAPPY AS A SANDBAG - 
• New Hit MaGcat by Ken Lee 
J* Wonderful.** D- Mir. “ A Winner.'' E.S, 


WVNOHaM’S. 

Mon.-Fri. a.oo. Sets. 3j 
JOHN GIELGUD. RALPH 
National Theetra Pro 
HAROLD PWITEI 
HO MAM LAP 

“ GffEAT 'ACTING ^ 
•PITCH. —E. News. lin 


" Wonderful.** D. MH. “ A Winner," E.S. 

APOLLO. *37 2663. Evening* 8. DO. 
MaL Time TOO. SaL 5.00 and 3.30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 
FINAL WEEK— roan end Saturday/ 


PALACE 437 G«34. Mi>v to TH. 8.00. 


YOUNG VIC fby Old VfcL 
TnL at 8 OTHELLO. 


PALLADIUM.^ • • r~4S7 7373 

. 


S^WIhSS^ - 

PALLADIUM. 1 01-547 737 j 

W PETER P AN 

PICCADILLY. ' 43Y a5>T 

Mott " THur icwA F, aiS t ' % •*>* 

rpmpoJaivnh, enioy. 
>w« rmalai ahow in London." F.T. ” A 
joyous occasion Indeed, ~Snn. f»t , 

PRINCE. Of WALEST ' 000 BSB1 

irib, b;, 

°M SL^nS-Vftn 1 ’^* JiS n ' n *' S-OO- 

A new slay by 5 1 MON GRAY 
Ohrected by HAROLD PINTER 
R^YMONO REVUE BAR THEATRE 7X4 


‘ BORDER 

f!4S p.m. Bltdcr News. M» Boeder 
News aod Look* round. HJs TtW' Pnv 
Jectot*. W2JJ0 Border News 'Bonsnaiy. 


. CHANNEL .•? - 

F-m. Oraaps) Lunclmnie Neva and 
What’s, 'flu Where. STB Tho 
PacUBt. MB Channel Hews. *5. The 


JMB Ufc/Ja Prance.’ XL3S 
News and Weather Ift French foOdved 


hy Epllosue. 


GRAMPIAN ? 

J-G. pal Grampian News SaadUse*- 


ULSXER 

. News H eadBnen 

fbOowed- by I-nnchdmn. 003 Ulster 
News CeadHneo. MO UTV Reports. 
U4B The OTV Profile. 

WESTWARD 

S2JS pan. Gan Hmwyban'e Birthdays. 1 
145 Westward News BeadHnoa. 5L2B The 
Partridge FanjQy. MB Westward Diary. 1 
JUS Westward Date News. XL3> Faith 
for LUO. 

YORKSHIRE 

ABL Calendar News. 4L5D Shadows. 
S23 Calendar. MB Calendar. ZU5 SM- 
1ns wSh G1UL- ’ 



«§SJ. e^d wovember 1 

WOWr THEATRE ANp AGENTS. 


COMEDY. 9S0 2576. CvBS- 8.00. Sats. at 


5.30 'and 830- Matinees 77iurs. 3.00 
"The delectable HAYLEY MH.L5” DT. 
FRANCIS MATTHEWS. LEIGH LAWSON 
Samuel Taylor'* Jovcrns Comedy.” E.N 


ACROSS 

1 Indifference shows the way 
in always (6) 

4 A Continental system here 
adopted encountered the 
Irish police (6) 

8 Fades with her mental 
faculties about her (7) 

9 A good score aboard for 
offenders (7) 

11 Stout rooFs can make one 
feel unwell (3, 2, 5) 

12 The figure that draws the 
cricket fans (4) 

13 “ We s climb and know it 

not” (Lowell) (5) 

14 Farewell upsets Cain in Spain 
(8) 

16. One Item on the Walrus's 
agenda (8) ■ «• 

18 Terriers in the sick-bay— if* 
the devil f5) " 

20. 0° North for this town. (4) 

21 Deed of valour sounds mixed 
up anatomically (4, 2, 4) 

23 Mother introduces imposition 
in Belgium (7) 

24 Diver takes river to Somerset 
town (7) 

25 Figures It must be in lodgings 

(6) 

26 Earth’s contribution to the 
football world (6) 


3 Harrying round a fool can be 
annoying (9) 

5 “They have their — and 
their entrances 1 (AYLI) 1 (5) 

6 A recap to- disparage (3. 4) 

7 Flower for the Volkswagen? 

(9) . ' • 

10 What shows royal ..assent is 
convenience for 'an animal 
(5, 4) 


RADIO i 347hi 

CS) StcreophoUfe broadcast 
<JB an. AS Radio Z 7 AO Nod 
Edmonds, tndodlas 732 World Beavy- 
weW&r title fight report MB Tony Blacfr- 
bonL • 2Z80. Johnnie Walker, ladudfei? 
12-30 Ln, Newsbsax. 2JS David E amn- 
ion (SI (also on VBP>. 430 U's D.L.T. 
OK! with Dave -Lee Travts. 545 News-, 
beat,* M2 As .Radio J (836430 aa VHF>. 
22-OD J0h& Peel (SI (tfso oo VHP), 7M- 
2245 ut. As Radio Z 


13 Is tift leading performer. to 
be a lodger? . That’S right (9) 
15 Where the novice starts finds 
one with fewer clothes (6, S) 
17 On * diet the crooner 
swallows an insect (7> 

19 Schoolmaster finds drink 
dear abroad (7) 

21 -fast to -Hampshire (5) - 
22 Observes the money (5) 


RADIO i WOft® «nd VHP 

Mfi son. ffnft Sanunary. U2 Basing: 
report of me Wodd Heavyweight title fight 
twtwcafl Muhammad- AH asd Joe Fraater. 
UN Staon Sates' (S> laclading C35 Pause 
for Thought. 242 Terry Woean fS). 

74 HepOK oo Jbe Worifl Heavy, 
weight .tide fight, izr Racing Bulletin. 
845 Paine (or Thought 942UJB Pate 
Hurray's OiwBowfS), ffldmBng to JO 
Wanonerr Walk. USB JiCnn y iVoa ng (Si. 
LSS pan. Good- LMefling fV BP). 2.(0 
Davlfi HnnflWO ^S) U Kafiio 1. I^t la-' 
dufilng od USQm ttaty (ate npm Scot- 
land) 245 and 345 Sporty JMk and at 
3.JB- - Racing from ffemn aaet-. 430 
Wgggoaen* Walk.. 445 Sports Dehk- 448 
Sam Costa rSi; tndodiag S.« Spatta Deck. 
M5 Spqrts . Deft. 7.B2 . The News 
Bnddhpes.'- 7-35 SPY the West ms Sang. 
jS). M2448, VHP mfiy Cammand Per- 
fonnancQ fS). .'842-9 JO LfifiOnj only (also 
sssm scotlnnd) ffarepe*n s Soccer SpedaL 
442-MO VHP cmly "Sag Something Simple 
(SI. ,138 AE-Ttoe Bit Paratfg (S). ZUC 
sports Desk/ljOfta only (also^to Scot- 
Jtad> -WJote W»a M,te 
Onilia. lJMom only (also H2a fcortudi 
VHP Join* RafiTo 1 wnn WalCitO *MM- 
plgfat .22460X85 aon. News. . 

PaWO 3 464m, Stereo* VHP 

I. TMedMutWW uoty 

i 740 ml New*.’ 748 ion IWtek 
:C*loe. pair 1 (SI, MB 
TUdvnK OKrtoe part ft JBBr z :-ftg John 
I cigre and Btrnsmv. MB 8M MS 


Solution to- Puzzle. No., %893 


DOWN 

1. It meani ?o(»d-bye to the 

r.-f.-jii'ii k»pi i“i 

2 .1 : : .. .■•iill ihv 


affiHS0£5na0 ajasaa 
a e o a ci n a n 
mmmBB niaaoHaa 
rgBCJnraaesi 
QEaa0HHi3C3a!a!aaaaa 
w m a a 0 m 
GQOBaa naaanaa^ 
n n be b a a a 
HHaanaiaa tauBaas 
m a n-E a a 
HBnEnaHQEEaaaaa 
h n a a h a ra a 
EjEmnnaa HBosana 
B B 0 S a B CJ E! 
hhebb sacsnaDE»gai 


TUs WeefcY CompotfeR Sitnt-S«*rt (X). 
9-SJ Organ Mnslc (S). HL2B' EBBSlriUi 
S’S*' Recital <S1. 

B-JS f^aiaber Concert, past U 
H eotem tm, Wteben (SI. * 123 w 
Salahrot and Its Petuvaj (tafid. 1205 

coyeri? .p«« Si Ptetec <n.. ui'nbwl 

145 Oreh«rBl Concert Dvorak;- VouuL 
Mendeta aota (S>. 235 The. WorW of 
Opwetu (BI. 335 Paort. mr'i (SI. 445 
In Short (talk bp Edith Vogel). 445 tear* 
gaitf. tart 3 ft j. 540 CborW g v e g wmt 
1S« Homeward Bound, tus 
Baaeward Bound (renanuedv-- 3-» 
UW Iu m ; lAfigsage gnd cmmngheteL 
I * » “J* terse dl FIgartL- (The 
of Figaro) 'opera la-ioar tea. 
an jc by.M maro Am i and t (S>. 9U 
A Qawttan of Claes ¥ Uaiki. 5JB **Le 
None dl Figaro •• Acta 3 and 4 3PJ5 
The Arts WofIdwUe. it TH lOd-CtnasT 
Amoricao 'Ballrocm Music <SV 2125 Kcwfi. 

Rndln 3 VHP onljr— Mfi-746 -yff , S45- 
W M>. and I24M40 “SS 
UBlYetaty.’.- _ 


to , 24 8^4g HeYS. J245 listen will) 
Mother; 340 News. 345 Afternoon i 
Theatre. MB News. 445 The Depths' 
Of Depression. 4J5 Story Ttoe. 54p tt£ 
Report*. 4S5B. Wnandal Report., VHP 
tegion^ News. 5JS Weather, programme 
news. MB . News. 405 Whatever Hap- 
pened to the Ukrty BadsT fS). 6 AS The 
Araiers. T48 News Desk. 745 Party 
Political Broadcast on behalf of The 
conservative Party. 73 It’s Foot Line. 
UO AH The Queen’s Men. 3JO Kateldo- 
KW- LM WaHer. Ute The World 
Tonight WAS A Book at Bedtime. XL40 
The PtnancM World Tonight IU5 
Almost Human. 1130 Newa. 

School* (VHP mlfh MS bal «a 
1246 XMf 246 to ua p-m. 


CINEMAS 

ABC 1 *1 Shaftesbnrv Av 
PfYtx. All Seea Book* 
!-• the GODFATHER PANT 
A Sun. 2.4S. 8.00. ' . 

Z= BLACK CHRISTMAS 00. 
2.00. 5.30. 8-30. 


CASINO- 43 7 8877. EARTH 
Vcw*H FEEL It *s wo« m 
SENSURHW/hlD. Sep. pw 
7.30. 5.30 and B.SO. S«a 


CUStkON, Canon Street W.l. 
Sidney Lumet’s LOYIN’ M 


Proos. 1.55 (not Son.). 0.0. 
Phene Booklnps. 


^5!w ,, 5k»i£i£S l * , “ r So""*- 1 

THE CONDOR fAAL ProOV 


CONDOR fAAL ProOJ. 

SJO. MO. £«,. p«Ts. AU 
No Phone boolrinfl*. 


L HS ES I ER SQUAR4 THEATRE 
see' Heerl Feet; TOMMY • 
5 ■•??£. at tPe rear. Seo., 

« Surv. 4.50, B.Ot 

_nwv be booked. 


°SFi > ZJ.Ji£ Y 'S ARKEr (93® : 

5HAMIKK> txi. sen. perts. 
S-Sf. 8-7S. Shanwoo at . 
a.5S. AH seat* wav M books 


CRITERION. 930 SZ16. Alr-ttwd. Eves. 
8.1S Mats. Thors. Sit S. Tom Stotmard', 
ROUHCICANTC AND OUILDCNSTERN 
ARE DEAD. LftnHed SeaSoriT ™ 


1 393. -At 7 p.m, 9 p,nT fl oJt? 
PAUL RAYMOND ASUmi 


fAUt MYMONO b^ 
THE FESTIVAL 
OF EROTICA *75 


be booked.' 


DRURY LANE. 836 8108. Evenhvss 7450 
- Matinees Wed. and Sat 2_50. 

MICH AEL^CRAW FORD In 

„ A MEW MUSICAL ! 

** MICHAEL CRAWFORD. A WHOPPING 
WONDERFUL STAGE . STAR." News of 
the WorkL " HE ANOHIS SHOW ARE 
• A TREAT. Sunday Express. 


REGENT 323 2707. ireninsi 8 jo7 

_ „ AN AOULT MUSICAL , 

Nrrer * tfvU moment,- Evemm News. 1 
too tickets held for sale at door. ■ -\ 


RADIO 4 

' 434m, 330tu. 265m SBfl VEF 
A2B News. 6-22 Farmiag Today- 6 jJB 
Today tarfndlag 
''^.'firaloaal News and Weather 
fc C W etsh er an d Progranone news. ‘T4B 
Sews and more of Today JnciwBog. XW 
SOWtofcsk. 7J5 Toffi hSSs/ « 
’2S? tal v« » e *5 r * TJ » VBKKefiJoBal 
yeather. programme tews. 
MO Httrt iDd mot& o? Todav ‘inrTnd^g 
847 Sportsdesk. 835 T 
WThi llafW. JW 

ri» Llvusa world. ttjs na yea r 
tn qoeatiAL TULOB. jj ew3 jmas 

i?n^5L2 r,w - ■«» S SerricT 
Stwy. ±n.M Nhw». 
JU45 Bwad Britain Qnj*. 2XL30 TWH3- 
Uumte - Theatre. 324B News ml 

SS2X Weather, prasrsaune nwa (VHP) 

SFt* w?^ 

145 Woman 


BBC Radio London 

- . 206m anfl'MJ VHP 

MB ton. As RacOq 2. 63 b Sustt Hour. 
MB Downtown. 1243 Jn Town. 1243 pan. 
CaB Is Inctadlng 12.45 London News 
Dmk. ZJ& 2M Showcase. 448- ta- The 
News. LB Home Bon fndndliur Loudon, 
News De* at 54 and S.B pm. T40 In, 
Town. 849 Qaest- 140 Son! 77. 10JQ3 
Hobble Vincent's Late Night- Londoa. 
2240-&45 aon. As Hadis 2. 

London Broadeasting 

2«lm and 97J VHF 
S4B mm. Horning mnsle 640 "A IT — 
farwkfast-thne show. 1&40 Ceorge.’Gal^ 
taWfig to London. SUM Newswatch. 248 
pan. NewsivaidL 540 Newabreak. 730 
Unde in ' Stereo. 948 Rote Bodson 
JKWents NlRhatne. 148438 son. HUght- 
watch— new every half hoar. 


DUCHESS THEATRE. S3 6 8245 

Evetega and l& 

©HI CALCUTTA! 

" BreadiiAkiesrv Beautiful." 5. T*l. 
“The Nodftr & StanrWng." DaHv Tel 


ROUND HOUSE- 267 2564 E»o«. 7.30 

Mats. murv. 2.K3. 5a*. 5 JO * 8.30 
PALACE OF WONDERS 
BURLESQUE . MUSIC HALL COMEDY 


W4ZA t ft a Recent St 839 

*• £“»* W» THE WIND (A 
^°9»- fco. Perts. Daily S 
All seats bookable. 


ROYAL fiBOWf TM tYAB. Lan~w^kl 

Ereo,^ « k 8 1 ^ k MIRREN* 0 *° fl 8 - 5 ° 
TEETH -N’ SMILES 
bY ©arid Hare. 

" Totattr wondefftH.” NvW Mutiql Em 


DUKE OF YORIC5. S3 6 5122. Eros. S 00 
Set s and 8^0. Red. PrtreMaS, 7?' 3 
BERYL REID “ Measureless liy ” 3 ' 
HARRY H. CORBCTT 
Pertermance to treasure " 

- KENN ETH CRANHAM 
» JOE ORTON'S COMEDY 
ENTERTAINING MR. SLOANE 


**525 1 CHARLES. Lelc. Sa. 
12th Sensational Month. 

- „ EMMANUELLE (X) 

5®Si Perta. Dlv. One. SunJ , 


— WNinHiautLLfi |AJ 

pi.JSi D ^“r5:4"%.’ 

Seats BktaU 1 Ir'rf * 


FORTUNE. 836 2238. Evenings « 

S*t SJ0W1 M0rth i( a^s%d**Brl2& 


ST, MARTIITS. 836 1443. fivenhi^ 8.00. 
Mats. Tn«S-. 2.45. Sett 5.00 end S.oo. 
-AGATHA CHBIST IE’S 
...THE MOUSETRAP 
■ WoiUt tewgegjeter tim, 2 3rd YEAR. 

savoy." U6 sraaT^Evenhiw n a. 

SUi 

In AG ATHA CHWSlTEX 
WlWW AT THE VrCARAGC 


Seats Bfcble tte'd Bar." 
Leicester Square' 


*270 kjj* * Sh 'p.Wlfafdour - 
IkZS' £P ,T t_£ e ^- Dlv. fro ra. 1 . 
Shaw FrLjrnd Sat 11.40 CON 
¥ A POP PERFORMER OC1 
2.S®. s.05. 7 IS. 945. 
pit, and 5at. M.40. . 


*4470 rr-d^Li?' i 

fit?.?' P te»« 7; 

S-oiKrff. 7 * °S YOUR 


-THE BEST THRILLER EVB*.- 
New Tort: Tlm«. 8Ui GREAT YEAR. 
LAST 4 WEEKS— ends Oct 3 *. EAlt 


RICHARD WggMBff Ara. 


“ALAN AYCKBOURN'S FI NE5T 

FUNNIEST RLAY." H. Hobson. S^lme*. 


SHAFTSSSURY THEATRE, oi £36 6596. 
Prer. .«. 7.30, •Open* tmr, 7.0, ' 

““ K'a 8 * *■*> 

ARTHUR LOWE 

JOHN t€ KESURIER. CLtYfi ODNN In 1 
.... DAD1S ARMY - ■■ • . I 

a nostalgic mosk: Ami laughter 

SHOW OF RRrTAWS. FINEST HOtHt l 


VoVrClY-lai 44 zr** U.U3 syw 


visfI 

5s- Pfrts.-DIv. 2.00. 340. 8-> 


SfiyWM.NMSet tiura. ’ ^ 


Capital Radio * • 

134ih aodSS^VHF 
.630 abu The Breakfast . Shew- 548 ' 


•sHA Ltn PVHUjdnt 

Michael A sod presents moate; competfe 
tiAZU asd u SwiKhou:^ 22JQ Cash On 


nooa vio tjwiyuup. . . vm 

Delivery. 948 fan. Boca 1 Scott. - 7J0 
- - — Una. '1148 


a °%^Vo F TMe Y^SP« 

fPND * B*ND THE CARDEN Tndiv S o 
Fft, Mob. 8 15. TAMA MANNERS T« 
A To. 8.1S, sat S,30 LnnJIr 
TOGETHER Taiwr. B.1S. Sat.' «.«^ NC 


SHAW.' tfct-385 1 3 84. S rentnoTaj. 


SCENE A Leje. Sfl. CWardour 5 

TelklnB About, THE EXOR 
Dtracted by wunwti PrtetfMn. St 
Dhr. 12. JO. a.oo, 6.1s, 9.00, C 
fri. and Sat, 11.30. Boot OfBce c 
10’B. Sun. 12-3. Seats Bkble. * . 


STRAND. . ; S36 2660. EwfllngS 840. 
Mats. Hints. and 8.30. 

RICHARD CALOFCtfr. ANDREW SACHS 
Nff SEX - PLEASE; WEWE BRITISH 
.- Directed br Allan cuvji 
LONDON'S LOWCEST LAUGH,. 5th YEAR 
TALK OF -THE TOWN. _ .01-734 SCSI. 


WARNER WEST END. 

Lolcreter Square. TH. «a 

1- Paul Newman THY DRQWMIh 
«4 Cent. pros*. Wfc. 1.20. 3.4 


- 230. lte Qward-s THE WfCrht^ 


* atrtl 4im. THE PLATTERS 
Open Mamta v tw-nt. . 

'• -040 LA INS 


2- . To J*X. SavMae. Jwnn M a u an - 
CuVs INSIDE w3t <A1. C«ifc Prtn 


4, IS. sag. 8.3ft. - , 

. -*■ Stew MrQueen. Paul Nemr 
TOWERING INFERNO fAJ. SH 
t.25. 4.40, T £&. : All anu 
1 boobed. 


raFw, i 




r*- 


aneial Tfenfcs Wednesday .'Oqt^Ser; % . 







Te revision 


• by-:IVORW^IC GILL . 

=\nree years* ficht- for the ttru cooW&.'FasfcEPjj’ night in its most immediate famous opening of Xenakis'.- 
. ■Mreek resistance abir first-nisbi success some saw- and naked form may have been second major work Fifhopr/jfcfo , 


Prix Italia 


by CHRIS DUNKLEY 


Had you been in the Salone 


' has lived in It was ■ stirring moment, as TP C . Strasbourg . Symphony turc ol knuckles chattering nn icing presented with the Prix 
' itaw : rtioush .Tenakfa entered rbe. auditorium. orchestra, recently re-ta rated wood, but a sonority of perfect f’alia for television drama and 

tt sill! he .quite not officially- announced . o* ^ n r er . baton of Miebttl clarity, each hollow percussion a the Prix Italia for television 

i for the distip* acknowledged, but just -'nne Tabacbnik js a touring orchestra separate, magical sound-crenl. documentaries- Jurt Another 
"• , V : - atician, architect amo&g the crow^ >o be jstele<* devoted mainly to the perform- it was also good lo hear again s»turdfl(f, Peter McDoucall’s play 
Vwbo is now a. by a spontaneous eruptH»of ance corrte mp<irary music, is jtfefarias«s, Xenakis’s opus J, abnut a boy le-joing an Orange 

V vho collaborated applause— a. mass of hands, and ^ cood. enthusiastic group — but scored for large orchestra Day hand tn Glasgow, won the 

/ nr in France for faces reaching up almost out of r* ey *'c™ not quite able .to rise wholly dietsi in fit different drama award, and Joe u. the 

.cade. who is .the sight to the rim of tire theatre, ,, K,nd . of incisive, pungent parts, its. dense layers 'famed nearly ic credible story of the 
of CEUAMu and above, the Acropohs, gi»®- £5™L vbtcb can make the by two huge gtissandi, like two spastic who, with the help of 

• totheitMtiques et inx pale in the night fjcy..-.. The JgJJ ®‘. * aSAwST strokes uf an enormous brush, three fnends. wrote his autobi- 

• ittuaiazles in charge in the air. and the very ‘JT"!®**** 0 ? t * a L /1) one up, one down. And the more ograpby, won the documentary 

•; ‘ je work has been myiaificenre of the setting. Ivor _? 1<1 lhc ot “ er ; recent ETidanos. soured P,r category. 

■“ tilled with con- aroused the greatest . exweta- doubled brass, and strings, its To anyone who has never 

: ■ cb culture, and tfobs. ■ - . •; 22! ijTJ* lMffl£MS2 radiance/ pierced with, fim- heard of the Pm Italia, and i* 




flerv (heard of the Prix Italia, and is 


He has never semlcon^Tetionsof Boole*. a^Tntof «ores. notes, articles and review. oJcur when the same dub wins 

■mcland. Nearly nog to the mystical improvise ih e whirlwind Herron for solo was a continuous accompaniment ffae World Cup and The Ashes 
rks have Greek tinns of. Stockhausen. - He ,bas piano, good as it was, quite the ®* Xenakis s music on tape for in one -season, 

s abound to the always believed in the "control- authentic demonic accent four “ours every morning — .t The ctrarpeittinn for prizes is 

icepis of ancient ling hand of.the compose) - , and The playing on the second programme of important works kwraer. and the esteem m which 
,iusic aLw has a to this' end has invented and used evening was firmer - BoTh the not included in the live concerts. the festlvaMs held cim&equentiy 
- a passion quite his own. technical <“ stochastic '.') oeiet Amktorte (1969) ■ and 'in which I heard for the second greater, at the Pm Italia than at 

French eoniein- procedu res— them selves 'as fasci- AtnJcs for two percussion,' two time Cendrces for mixed choi" any of the oihor international 

’.sic, at its most' nating and In Rome respects as strings and six wind came and orchestra, first given last broadcasting festival*, nr compo- 
pure elemental revolutionary as Schoenberg's across strongly: and the Aus- year in Lisbon, still more im- tiiions, and although there haie 
ut of hard- steel, tone-row, but no . more relevant tralian pianist Geoffrey Madge's pressivp at second hearing for been previous on-asions in the 
it — often con- than tho tone-row to the quality accounts of' the solo Eurwali and the subtlety of its instrumental Italia's ‘27 year history when or : 



ut of hard steel, tone-row, but no. more relevant tralian pianist Geoffrey Madge’s pressivp at second hearing for been previous on-asions in the Christopher Molesworth, Mark Wing-Davey. Anita Carey and Jason Clark in “Joey" 

Jt — often con- than tho tone-row to the quality accounts of' the solo Eomofi and the subtlety of its instrumental Italia's ‘27 year history when or- 
lire, with a calm, of the inspiration, to. the actual the concerted Synaphai certainly and vocal combinations and the pan isations have won two prizes 

recision: bul pre- eJTecr in performance of the approached. If. not wholly robustness of its dramatic line. in the same year (notably tho have competed successfully for Carinthian separatism was inter- Todelloser <S- Hof?, on rhe 
trance, and with; work. achieved, the right son of The body of 50-odd works BBC itself in 1954 with two my attention against the'chal- cut with newsreel film of goose- other hand, which quite rightly 

a at its hack. In some ways perhaps Xenakis ~ ,!SZfl nfl wildness and intensity, which make up the oeuvre '-of drama prizes and in 1959 with lenge offered by the Tuscan sun- stepping Nazis, and a "folk won the RAI drama prize for 

ive been claimed has come closer than many to * had never heard before the Xenakis is not an even one. two documentary prize* » no one shine and the food in the Mama song" about- bilingual ’road ZDF. of Western Germany, was 

y France; but the the Schoenberg! an ideal of an... There sire flat spo hi — difficult still else — so far as i van .-iec from Gina and the 13 Gobbi would signs— ''The signs are falling, a superb television fi/m. adapted 


satljr yuuth. and unobfrztsice mathematical tech- 
. iright white light nique: even at its most 
. ;ditcrrancan sun, rigorously organised, his musfc 
;-rom the surface never sounds dry or machine- 
made.’ * Les calc u Is p rtf alablesT 
'cam in France, as Messiaen notes, in a descrip- 
• s enakis's compost- tion of the early AcfeorrijMu for 
•. 1 their way on to 21 instruments, “s’oubtfent enrn^ 
v e in Greece. So pWtement 4 l'audition. Ancus 
. oogtned that the cdrtbralite. pas. de frfn^sle .ip- 
his music to be tcUochioUe.. Le rfcultat sonore 
ictandL organised est uhp agitation, delicatcment 
- ’ -ae Hellenic Asso- poctiqtie, ou violenunent 
temporary Music, brutale. ; .*■ 

''iblc for the first The sound-world nf Xenakis's 
70c legislation in- music, this agitation .ot sounds 
•esignation of the poitiques et bniales. is it* most 
last .November, disrimt and special property. 

. th -rather special * But the sonnd-woi-ld also" Has 
scovery and wel- deeper resonances: not merely of 
coincidence, the violence, but of a kind of 
. ik" took place elemental - energy— the eSrth- 
. ‘ aJ visit to Athens force of Persephasso fmr ilx per- 

• iiscard d'EsLaing: cussionists, the life-force 1 In; the 
bolic gesture of huge crowd— canvas of Bahor. 

■ etweeff • the two- the electric- holts of 5bund 'of 
qoicis's origin and Eonta, flashes of white. ■ heat. 
Athens itself in': white -light.' Even in the-iyrital ■ 

• not yet lost tie music there is angry p&thoa and 
tefi months past, energy: in the . chiipitigsyiihd 

I the -same, could 'stghings of Suits." hr . the 
the enthusiasm, anguished murmu.ring'S-'of. the 
- . ? on the opening crowd, not for long suppressed, 
nore . than 5,000 of Cendree*. 
and old. packed Those among the Athens atffil- 
1 ''man 4heatre of ence who may have ekp^cted 
"ts to , overflowing this force to be revealed oh- the ■ 

-• arden . '\*V '• Vri\ 


now, for example, after four or the record — has ever scored a have been depros&ingly small, 
five performances, lo he con- double to compare with this. The main benefit of keeping 


falling into the mud" — was from a novel by W. Ketnpowski, 
repeated again and again until telling of an upper middle class 



vinced of the- lasting value of- so There is only one other Prix up a dutiful attencianee was that the desire to scream was almost German family in the period 
Strange and ungainly a piece as Italia category for television — in ihe end it provided an idea— overwhelming. between the raid thirties and the 


Oiorunnd (1971) fhr clarinet and music— and the BBC was unable however slight — of international You do not, however, have to middle of the war. This could 
cello. But ihe Dew work of the > to enter this year since it sup- standards and trends in telt-vi- go behind the iron curtain in wry well contribute to a general 

festival, EmprelutCN for large plied one of the members of the s i on which could otherwise be order to find quantities of understanding of the war. bul 

-orchestra, played for only the jury - which gavo the prize to the achieved only by a global study Marxist-Leninisi politics being lh at is not the main reason for 

second time after its premiere Japanese -programme. mien mur. Allowing that al! sorts of dished out in a way that makes « to be shown in Britain : tt 

last summer al La Rochelle, was There Art A « More f-isit hi The exceptions, variations, and reser- the BBC's Days Of Nope look should be shown because it was 

no disappointment: like all of Son. Otherwise who knows what cations must be borne in mir.d, like a series or couioiercials for made with wit and_good humour 

Xenakis's best creatfons, strong improbable, events might have three preoccupations could be the Conservative Party: the Nor- as the I9ia Prix Italia 

in outline, simple and effective occurred. - ■ • identified by the television pro- wegiuns managed u with a play Proved, television programmes 

in dramatic shape, rich with a British politicians have often grammes from three broad areas about a steel workers' strike, made with either are rare and 

profusion of splendid instru- been heard to claim that “Of 0 f t he world: political propo- called Sireik, which might easily precious indeed, 

mental ideas. course • British television is tne ganda in Eastern Europe, the have bean mistaken for a trade , “ e * we , re qualities that were 

The basic cell of the mnsie is bes * j. n -J 6 ®. , The >! Second World War in Western union training film. ' . absent , f f om ™. ns ^ 

'a unison— on brass, strings,, or variably .foj flow Jhis phrase with Europe, and amateur psychiatry During the public discussion "JJJJ 1 n „ t e Q rca “ entries which 

brass and strings— constantly JJ® 5JJ25S in North America. of* the documentary, results it c t t L , na ^ e . men i a l L proh " 

shifting in texture and emphasis: I h {^ i _ ! :^ Ir i. k 7S W [fmiiSd ,f > ou are a nxiDUS about left was heartening to hear James 

a sonority - charged with a jj telvismn is. m any case, limited wj0R consp j r||cjes among British Bredin,' managing director of ^ 

manner of imprints limpressions. !S ra i. m if e prenii» Slsj dom broadcasters and about plays Border Television who was on 

fo^prints. empreinies). Sof * double succ^ in^F'ore nee with a 5fM ’ ialist message on the juiy, remarking that propa- ^^ “bb^A^J^ica being made 

tendrils of sound emerge Trom c*iTbn ° thfunH British television then you ganda programmes disqualified Britain and Sweden. Britain 

it; and conversations, mainly ai inv^rati it should .thank your lucky stars themselves from serious dis- Granada s dramatisation of 

rhythmic, ever more insistent. « £?: JS that vou were not borQ a Rus * cussion by the jur - v - ' w Watergate tapes I Know 

Even at Its most subdued. Jo^ook at the combin^record sian or a Jugoslav for that ir you The primacy of the Second ^\^_^ nn ]Iea l lt ' Nlc n °J 

Empreinte* is a hum of activity. Jf^he BBC and ITA/IBA entries somehow got away) World War as a preoccupation ^er p^ Radro in a f ascinatl nc 

The music subsides to a deep in 'Jt. VMr . sinf ._ /aio , nr( „„ Russia’s drama entry consisted a maas Western European pro- 


fannr* Xenakis 
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The Other Place, Stratford-upon-Avon 


it; and conversations, mainly nt ai nv raii should .thank your lucky stars themselves Trom serious dLs " Granada s dramatisation of 

rhythmic, ever more- insistent, f JS tbat vou were not borQ a Rus * cussion by the jur - v ' ' Watergate tapes I Know 

Even at its most subdued. J 0 1? ^ookat the c-ombi'ne^record sian or a Jugoslav for that ir you The primacy of the Second Muf nm I nn * ea, 0 ,t ' vj. Nlc n °. 
Euipreintea is a hum of activity. ^ Bc and ITA/IBA entries £ ere ; somehow got away) World War as a preoccupation Radio in a f ascinatl nc 

The music subsides to a deep , Vt- /04a e PC . Russia's drama entrj' consisted an jone Western European pro- avenges ttaato m a lascinatinq 

slow-swelling silence, broken by | ha J-BriSn is top of the^fnler- of 67 minutes of sub-Disney pic- gramme makers was evident 

urgent morse-like calls from the national kame Ah 3^” awards tarcs of chiIdren and horses from the fact that it cropped up , b n h t>io dd w,?Arffio 

reeds, resolved in a final page of u look as Sh sunset on the Steppe, not just in drama (admittedly *™™™'?** 

almost Stravinskian austerity— international juries a-ree with overlaid with extremely un- featuring in this category in the affa *f b ^/ e -n tul * tbe w hole thing 

strange, simple.- very beautiful British pShici a ns. * * subtle propaganda about many plays from Russia and Israel as i hr « e £ a “ d u sp ; ^p. riL ' s 

Perhaps Lina Lalandi’s English j jj ave aiwavs been sceptical Hands making light work and well) but also in documentaries written by Howard Hunt This is 

Bach Festival may lei us hear it a h 0u f $nch broad "eneralisa- lar >‘ °* d Troshka not helping in and occasionally even in music another programme which I hope 

.in London soon. ... SoS? but in K°o?ence lren I the' cooperative hut getting his programmes. (and expect) will, be shown in 

began to 1 reel that there might, comeuppance. Even this, how- The two major documentaries . 

be a KW>a deal of -truth in ix. ever, looked like a masterpiece on the war came from ORF Musln S 01 er . «■>* wf 

atf ord-upon- Avon * ^ J 0 * r after hour ^ Slxn and of muted uqderstatement beside Austria which entered The programmes as a whole, allow* 


tape flickered by in the darkened the excesses of the Jugoslav Tragedy Of The Cossacks Of The t f^ eo iL r ^K eX ?If rJ ^ OC «**f XU 
\ viewing rooms of tbe Palazzo dei ddtmnentafy called God Save Is Drau. this being an example of 


ONALD GR:IC H TO N 


. by GARRY O’CONNOR 


“ U [N ALUvvK itn 1. n Bertolt Brecht, currently riding soldiers gets left behind. A 

• / • *• a new wave of uncritical adnla- docker (" packer " be becomes ir 

» r iiwM, One tires of the producer’s in- tion. told Emanuel Litvinoff. in St * ve Gooch’s version, becaus* 
swept the sistmoce _ ^riog;‘jter^ene 00 an irrterolewin the Spectator, gfo ffSbrt? U^ad^yaki 
iclusion for whieh. cant r 1,,ai1 ’ fuMr^etbenL March n 1955. that George _p e ?], a p s) , ca]led Gaiy . C ay b 
irse of ti»e earlier- Mr... Friedrich, still . obliges * Orwell ought to be exterminated, bludgeoned into taking his plaice 1 
'd little promise, during - . the stonn anisic of the Two years earlier, J.jine J7, 1953, and the missing soldier is adyer*. 
the opposite ofthe opening with' a dumb-show the. .workers of- feast Berlin tised as a god invisibly, hut I 

■ J J miroiiit tHmiinh thP 1 . . . ... ' » .. nnicilv mnnifpctiiiti frnnt whnm 


•eneral standard in Britain' was imagine that by the end of the from NOS oF Holland, which won a° d sunshine, parasols and 
•mnparaiively very high indeed, programme the entire audience the Prize of the City or Florence horses, long grass and long 
Had 1 been free to come and wrauid have echoed its sentiments for its. study, of the top SS doctor skirts, soft focus and. soft 
•o as I pleased, instead of - being with genuine enthusiasm since who worked tn Auschwitz, centres. For a medium which is 
inder a professional obligation the treatment of the Carinlhian Neither of these programmes supposed to be so heavily eon- 
0 watch as many as possible -of nationalist situation in Austria seemed to me to add significantly eerned with Now, there is a 
he 55 entries, then tbe number was tediously heavy handed, to our knowledge or understand- great deal of harking back to 
if programmes which would Film, of those who oppose ing of the war. Then. Thank goodness. 


pertory. He needs tbe noisy -entrance of stage- against a dictatorial and foreign- 

of Ihe intense, in- bands » set the furniture for ^^0^ reg ime. Brecht, the macl V n f^ ns * P atb 

iathy.be brings to Hundings hut Josef Svobodas ^ G ern ,an nationalist, wrote and becomes a hero, while the 
lor, Tippett and two -rearing rocks compose and to.Herr Ulbricbt, the Communist **%?*%*/ 

.g others. . ’ re-compose excitingly hi the ( sgx)} party Secretary- upon the seeking the missing, sold t er, an d 

t yet conclusively second att. Bravely though the suppression of his countrymen by ^suaiitv atI durinE° f the UP rS 5 

rable feeling for singers climb up . them, the Soviet troops, . “ 1 feel it neces- JJJJJJJIv 3 ! jJE w «nLuS in ^ 

' the third act on end of the act is Jess nnpos'ng m( j m ent to write to becomes a dninkep uonentdy. 

. b igness , drive and than before.. Handing’s dismissal « 0 p- a jj,j express my association Typically^Brecht saw th e pl ay 

7 intermittently and .death are better managed the SED.7 These gestures as an indictment of gMgactivlp' 

re . in the ENO , production. Ingrid not have been typical but as opposed to tbe . historically 


Nowtiismkfully, there’s an endowment plan 
that doesn’t assumeyou haveyonr future 
all sewn up by the time you’re twenty-five. 


Snmmciation) dan- fully grouped this year, and India (which Orwell' arso knew area, with the i music (written by 
calmed wirh' no there seems generally to have something about) bat it is a Guy Wolfenden — Kurt Weills 
’.dercurrem to keep been more attention to sight ; vague- setting for it might be was lost) creates a highly enjoy- 
ve. lines: The smoky carnage re. Tibet -.'abd anyway the play’s able occasion out of it The 

naid Mclntvre) and fleeted on the underside of the notion pf history is nonsensical- director, Howard Davies, has 
{Berit Lindbnlm) platform during the BiSe Is now Although it 'is lodia, four-used a very tough and precise 
of strength. -Mr. so "obscure as to be pointless, privates ’-hf Victoria's army On manner to pul it tover, helped by 
conquered the un- At ihe-' mbst. ; ir suggests an loot a pagoda which sug- Steve Gooch's adaptation and the 

\t sometimes affected accidental anticipation of Loce's gegts Tibet (tbe priest has a result is almost a virtuoso piece 
All through .ilus fire. j " yellow ’’. skin ) and one of the 0 f staging: direct, excellently 



Rinfl (complete as,- 
1 is concerned) his! 
eon firm and of | 
•ality. his involve- 3 
■ r, of course, in 
•’ u in Rheinpold - 01 . 
radly evident. Since j--' 
naturing so well, he! 

. plop the estra-vocal] 
mt a technical attri-! 
nborn quality which j 
declare itself with; 
possessed : by such] . 
1 take two present- j.' 
es, as Bailey, .and 

holm's Arctic tones,! 


Shaw 


Further Aspects 
of Max; Wall 

■ by B. A. .YOUNG 


astringent, and completely un- 
sentimental. 

Being a stepping-stone in style, 
however. It says very little 
(Brecht revised it some dozen 


HJEXmOWMENT . 

You Cfwpeg you r monthly premium as low 
5 1 > per montli (£-1.13 with ur. relied while ye 


times at least). Overall It might without producing evidence 

seem to be saying that one man J alkin j it without producing evidenced health. 


Or thirty-five. Or even forty-five, for that matter. . 

Flexidowment,as its name suggests, is an endowment 
assurance with profits that has the additional advantage of , 
flexibility. 

It doesn’t assume' anything. It simply recognises that ■ 
your circumstances may change as you grow older. 

And when they do,FIexidowment is adaptable enough 
to change with them. ■ 

The Flexidowment plan is made up of £1 monthly 
units and you can start with 'as little-as five. For that you get 
the security of life cover, and the benefits .of profit sharing 
plus flexibility. . .. .. > 

So just how .flexible is Flexidowment? 

To begin with,you can add to the 
number of your units every three years 


— — - aili'TB H wimouipwaucinB evwencs di niauii. _r 

is worth very little (“Nothing • OI health. 

less than 200 is worth bothering . . ^ , 

about," Gaiy Gay says), but in . At anytime after ten years you can cash units. 

« Then, if you wish, you can replace the units cashed: 

is historical logic. The interest- Thatis,ybti can £ re-e h ter' the Plan, provided you are under 

Gaiy the age of fifty, without producing evidence of health. . '* 
SS taSntaC «nl tSdS ' And there’s a Dynasty Builder Option to provide for 


• l in coldness to the I pjuther aspects, though not Contemptible minority; even my they don't ina tier. Here a-truly! children. *- ' "* 

^»* u 0 gfr^^ w e Wg5- , SS- SS5 4*1 • Finally, you gain froma two tier bonus system. One 
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sriug mysteriously, offer- lau ^’ like drains and begins to make itself felt, though - rmail^yOU gain iromaiWO Qtsr.uonub sy&icui. wuc 

rama, cut through reacnea Jbto his pa ", ^ appkiuaing routines that, it this is not developed. calrnlat-pri rm thp nripinal sum assured the Other 

;r beam- When such items . as AUbamy,^^ 6 ^: wepe fsfirl? C dm- Feubniwanger wrote of Brecht ™ tG 1S ^CUiated on the original sum assurea, ine ouier 

well focused as Bound* complete with lap-jjsan if the ends of piers ra my t hai “he suffered from his own Oil existing declared bonuses, and Once declared they are 

in this perform- routine, and a song out of a -ranger dava. . , J peraonallty. He wanted to • • **r\ 

are equally per- '(jiirtieG revue of which the claims ■ . Wefl, ihe last thing I could do escape from It, he wanted to be like the sum assured guaranieeu. 

mnnhilde s hattje- h- fo t ^ D0 the first ^ .W suggest that Max 0Q i y one atom among many. . -.- TV gr>. Incidentally, it may 

exposition. to Siee- . 8 , . I don’t te anyttlng but competent. Always some part of him pro- , , , , y .■ * 

her pleadings _with A"**- S™i. t , wr thef^^n ^' >V.as slotted uneomfort- j ec ted beyond the others." Such interest VOU tO know that 



interest you to know that „ vou .ffiSSESSSSL. 

we've never ‘failed to pay y*» can cy-.h some or «U nf vour units «ier lea years. 
■ a bonus since we commenced business in 1826. 

If you'd like more information about 
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amatic sopranos- is igj 1 *, ACU, “ i^nature's .answer .to Archie German broadcast of Mon is Man, 

lack accords with He’ has 'a handful of good -*™»i*>* judgment that was would be a joyful affair. . Maybe 
jell’s dfpersoaal view ^ 0 . ay tJje y-Qinpet hack. in my face when he t ^j s j S what. makes Man is Mak, 
. ■ icter. me new Sieg- hadly’ and the .cuitar beautifully; Archie Bice in The \ a the context of Brecht's life 

y r Koyac5. cora.es from hiR / anpmp - ia a mazing consider- - Entertainer at Greenwich and and influence, such a tantalising 
there is an edge on ino uu ag « jo ut i-hat he docs ^showed ■ that he knew plenty and fragmentary ' experience, 
lsed expressively in mostly is to shamble round the ,«hput the actor’s craft. He shows certainly in Mr. Davies’ weli- 
. e love music (unlike, chatline cosily to the audi-'™a£ « the Shaw, with drilled performances there is 
ht ' Sieglindes, Miss jo -ttae old days he used ^hJJ-Df miraculous certainty, little trace of . individuality, 

not dull later) tend- 10 ra diate it telling hatred For Last week we all had a lesson except perhaps for Mr. Kingsley's 
flhrut with effortful ^ but now the hatred seems to in fte edmediaii’s art at the Old priest. . - 

l poor diction. have been transferred to him- VJriWhai WesfcouId have learnt . . . , • 

Cassiiiy'B Siegmond , from Eddie Waters in Comal ions 

„• Jons condition in the. ; ;g e "fa clearly dubious aboat Is that Compasslon is at the root French COlUbanV 
o. question -of unclear ^fa materiaL When he has. of good comedy, )md that disgust _ . . 

'. As maty Slogmands enundated -a phrase, or struck is, no Substitute. Max. Wall 'used' tOUrS Britain 

•d in the scene with’ ^ attitude that rives him some ftp -be the shining exception to 

:. His appearance this show of eonfldenre, -he explains -tins role 'in the days’ when he 

«s determinedly -woet why heWdona it, and perhaps lieemted to dlsjlke Ua all so much. TOuest. ju 

o HundiM was Aaoo u. .Min » than once. .•NnW that Tib Jim tf^rnRfBrrBd that SfaiSOB de 1* Culture of Beanes, 
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to' make -one see titter which is all :that he bBtyeeft amCiesI— he proves ihat week. The company • will be 
point of view' thzegenerally'asks' us to award tt.Eddiewater&was right after ‘all. presenting the two earliest plays 
. last year. Once ittore’ there would .:he no bead to ex-^u -he" would direct some com- of Eugene Ionewo. ut Cantatrice 
•Veasey’sailvmd- viper plain. I was seldotf roused even iMundon-'m iWs-dwn direction. ! chouse (The Bald Pnma Donna) 
i wae admirably to titter, ihut^-iua, J bmWt la a.shmild-likB him so much. bettor, and La teem (The Lesson). 
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When 'thh oplicy mjtuies dt age 63 you*tl have 
made sure of a secure and comlortabia retirement^ 


Please send an more bi fo ntiatiou about (he Flesldownient Plan-lForDKordy) 


I annRr.sR l 

I ‘ 1 

j Scottish Amicable Life Assurance Society. ^3 Rr tTw’ H ^ 
j Head Office: 35,5c. Vincent Place.'Glasgov; C 1 2P. P. 1 AjilCABLn j 








• The Financial Tildes' Wednesday October 1, 


iHs announcement appears as a matter of record only’. 
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Northwestern National Bank of Minneapolis, Luxembourg Branch * Hie Provincial Bank of Canada ^ 
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should 



BY CHRISTOPHER^ LORENZ ■ GENEVA, Sept 30. 

SHARED PRODUCTION of stan- The forecast world need for am Schwartz, corporate secretary of 
dart tplp r^mmnnirarinw ^ equip* additional 320m. telephones over the Communications: Satellite 
meat by developing countries on Gorpoiation. ■ ■ ; ... 

of the AHiii motor 

iad«&y. was advocated here SevScTiSS rf-WoSi Enxopean Upace Agency ftau- 
22* * compared wifil 

o^-x srt-iaft sssss-^r-. 

Times - International Telecom- real life " to be considered^llr. ./■"* co ??®f n °* many speakers 
muni cation Union (ITU) Coo- Landfall said, such as '‘.whether whether enough 'capital 

ference on World Telecommuni- GDP growth could still be non- e available to realise the 

cations, General . Cefermo S. sidered Inevitable. -.* • . P**?* 1 ® technical potential vras 

Carieon, chairman of the Philip* In’ addition, inflation in the tPflfiCtefl Mr. Robert E. La 
pines Board of Communications, labour costs of : .telephone a ® f Sal<)mo ^ 

described this “regional comple- administrations made -tariff : in-: 

mentation ” as a way of meeting creases vitally necessary, but JfL ? f a worldwide GDP 

the problems of developing conn- those would tend to dampen, the - , T **“ *».. ™ 

.tries which could not support demand for service. ‘ i-erfclentjal 

[indigenous, factories on . their The direct investments '-of t0 ^ 

own,..- r - multinational countries ‘in *de- N<mi1 American leveL 

The gro w th in - local , telecom- veloping nations were' .part. ‘of a . A more logical schedule would 
muni cations production around •“ concrete, practical approach " *9 6Xteni ? the - , period to SO 

{the world, and' its implications to technology transfer. Dr. 'Peter' J®? 18 * ’T** 1 ' the telex system 

• for the supplying countries, were von Siemens, his ^company’s being mult up over a five-year 

[also underitoed-? by .Mr. Bjoern chairman, told- the conference. and then business tele- 

j Landrail, president of L. M. Such investments enhanced. {he. Phones over 10 years. 

{Ericsson. Bathe gave a warning export capability of many coun- - Mir.- Baneonoll Yapi, the Ivory 
{that the new phenomenon of con- tries, in Latto-America and Ada, Coast Director-General of Tele- 

• tinuing and uncurtai led inflation he said. ’ ; communications; said - his 

could, seriously influence the -The . importance .. to \ -the -country's 197680 plan foresaw 

: trowth of telephone business in developing countries of -satellites an expenditure of CFA 
coming years.. - , , . was stressed by Hl- Robert^ B. Fra^Sbn. (£7_6bn.). : . 


Extended credit may kelp Japan secure 
some Hong Kong underground orders 


BY PETER DUMJNY 


TOKYO, Sept. 30. 



MINERALS AND 
CORPORATION LIMITED 

Extracts from the review by the President, Mr W IXWilson 


rv.- 


incofparMtmf in Benntrdm 


During the last eighteen months con sid era bl a progress has been made hr 
broadening the corporation’s field of operations by expanding its asset base 
and by participating in new international business of the Anglo American 
Corporation of South Africa Limited and Charter Consolidated Limited groups 
of companies. 

The former was accomplished in the main by Increasing the corporations 
investment in Engelhard Minerals & Chemicals Corporation (EMC) to some 
30 per cent through acquisitions of shares from the two groups, financed by the 


Trend Exploration Limited (TEL) 

Total crude 08 production during 1974 by the Indonesian Joint Venture in 
which TEL has a 27 per cent interest .was 11, 170.009' barrels, an average df 
30.600 barrels per day. In June last year, production reached a peak at 50.000 
barrets per day but duo to the termination of certain crude oil contracts 
combined with en increase in the Indonesian crude oil posted price and a 
general softening of world demand, declined substantially during the latter 
half of the year. The marketing situation has subsequently unproved, and in 


issue of 41.910.B1B ’A’ ordinary shares of the corporation. At the seme time . January , 975, production once again reached 50,000 ban-pig per day. Produc- 
tion facilities are at present being expanded, and the present programme for the 
development of the fields and the construction of storage and delivery systems 


the name of the corporation was changed to reflect more dearly its purposes. 

The broadening of the corporation's interests began, with the acquisition in 
May 1974 in conjunction with Hudson Bay Mining and Smelting Co- Limited 
(Hudbay) of the capital of Trend Exploration Limited (TEL).- an -international 
oil and gas company based in the United States, with substantial production 
and exploration activities principally in the United States and Indonesia. The 
cost of Minorco's 43 per cent interest in TEL was $49 million. 

In March 1975 Anglo American Corporation do Brfcs2 (Ambras), in which we 
have an important interest, acquired a 49 per cent. equity holding in Minerscao 
Mono Velho SA, the oldest and largest gold mining operation in Brazii. 

Minorco has invested a further $3 million in Ambras as a contribution towards 
the purchase by Ambras of this investment. ” 

In June 1975, Hudbay and Minorco participated in the acquisition of 18 per 
cBnt and 1 2 per cent respectively in the capital of the Inspiration Consolidated 
Copper Company (ICC). ICC is an integrated natural resources company 
having as its principal line of business the production and sale on a substantial 

scale of copper from hs operations in the state of Arizona, which includes j 

mines, a smelter, refinery and a rod fabricating plant. Jhe company also operates _ ICCs net earnings for the year «Mted£l St December 1^4 of 59.469 rnffionor 
a modem sulphuric acid plant It has large reserves of copper ore capable of * 3 * 92 P w sha,s compared wfii $1 4.601 million or 86.05 Pw share in 1 STOwere 
further development and some interesting coal rights. Minorco’s interest was lower partly because of artificially ow ceiling pncas for copper imposed by me 
acquired at a cost of *1 4 J million. ... OS. Cost of Living Council. Ip ed dMon, production. was affected In thethjrd 

Since the end of the financial year, an agreement between Charter Consolidated Quarter of 1974 by a strike, and by difftailtieB oxperienced with new petition 
and Minorco has been concluded in terms of which, subject to the conditions control facilities. . ... 

mentioned below, Minorco will acquire a portion of Charter Consolidated^ 
interest in the international consortium company Socjdtfi Mini fere da Tenke- 


w ill result in a progressive increase in productive capacity to 1 00,000 barrels a 
dey by the end of 1975. During 1 974-TEL continuodits search for oil end gas 
in both Canada and the U:S. The company participated in the drilling of 18 
wells, which resulted in 1 2 oil wells. 2 gas walls and 4 abandopments. Further 
wells have been sunk during 1975, and »h* drilling programme is to be 
Intensified. ” 

Zambia Copper Investments Limited (ZCI)-. . . • ~ 

ZCJ’s net profit after tax fell by $389 mfllioo to $159 million in its year ftx 
June 1975. while dividends were reduced from 40 c&ms per share to 4 cents 
per share . ' , . .. . 

I * ’ - « r 

Inspiration Consolidated Copper Company (ICC) 


r unguru me (SMTF) which holds the mineral concession over important 
capper deposits in Zaire. A considerable amount of work has already been 
carried out on this major project which is planned to come into production in 
1 978 with a target annual rate of 130.000 metric tons of refined copper and 
6.500 metric tons of cobalt per annum from established ore reserves estimated 
at 51 million tons containing 5.7 percent copper and. 45 per cent cobalt. 

The latest capital estimates after allowing- for inflation and contingencies 
indicate a total cost of $660 million. A basis for die provision of third party loan 
finance has been reached with a group of banks led by Chase Manhattan and 
the export credit agendas, of. various .governments for a ratal amount of $425 
million, and the balance of $235 miDiori yriil be contributed by shareholders 
in the form of equity and shareholders’ advances. Subject to the completion 
of the loan finance documentation and the signature of the relevant agree- 


control facilities. 

A 26 per cent cut in production pot into effect at the comfiany's mines in 
February 1975 and the Imposition of strict economies, were conti mi {*1 during 
die second quarter. Largely as a result of this, ICC has reported net income of . 
$209900 or nine cants a share for the first six months of 1975, which compares 
with $8.03 million for the same period the previous yew. - 


Prospecting 

Total prospe c ting expenditure for the year to 30th June 1975 am 
$39 million, which has been charged against revenue. A prospecting 
has been created thisy^aroufof capital reserves. . „ ' 

As reported last year, the corporation assumed the mineral investigation #nd 
prospecting acthrities'orthe Anglo American' Corporation and Charter Console 
dated groups in various countries, and in certain of th.ese investigations an* 
being continued: _ (” 


lion would involve an initial outlay of approximately^ million and on the 
basis of current estimates an additional amount over the next three years of 
$1 8 million, which win be financed from Minorco’s present cash resources. - ' 
The financial results for the year under review -reflect both the problems of 
investment in the metals industry and the importance of the improving balance 
of the corporation’s portfolio. Dividend income from EMC, net of U.S. with- 
holding tax, totalled U.S. $6.1 million during the year, making . EMG the 
corporation’s largest single source of investment income. Zambia Copper 
Investments Limited (ZCI) in which the corporation has a 49 per cent interest 
was severely affected during the pest year by the reduced prpntabtiity of its 
major investments in the Zambian copper industry, which, together with other 
difficulties discussed later in my review, has obliged it to reduce hs own 
distributions during its year to 30th*June 1975 to $49 million compared to 
$49.0 million. 


rights and obligations asatttching to ihe iirarastlidd by Charrer. The acquis- 

prospecting programme, centred oo the. auriferous conglomerates at JKabma, 
-in Bahia, where the results of preliminary exploration have justified an intensi- 
fied drilling programme. ' / _ 

- . • i i ’ . 

Future Prospects ; f • ' 

’■ During the first six month s of this year, the recession deepened and the vbfumte 
of world trade actually fell marginally, following the largest decline En-output 
end the highest unemployment rates in the western economies sineff World 
'War II. The latest available econonw. indicators, however, appear to signal the 
end qf the recession, in the United Statu and suggest that the bottom of the 
recession has been 'passed iri depart -although there are as yet few signs of 
recovery in most European countries. It seeme.that there is some reason to 
hope that during the ensuing twelve months the wesam world may be sat for a 
.moderate economic upswing as major countries appear unwilling to allow 
ourpmarKl employment to dedina further. . 

Although inflation rates have been stowed -down significantly, undatfymg 
’ inflationary pressures remain a serious problerif. For this reason, The speed of 
tfie upturn is not expected to be great by the standard of previous recoveries. 
In the light of the InfiatUHvary^roblem, erujin a -world of floating exch an ge 
rates, there .will be. considerable challenges to governments to mahnabi 
growth without further. aggravating inflation. A recovery in the demand for rev* 
materials will first have to absorta excess stocks arid apply pressure w surplus 
production capacity before a giajor advance in prices can be expected: but this 
may take place more rapkSy Ihwi .theoretical surplus capacities axost tha 
world might indicate pankaiiartyin copper-and rinc. Whije a dramatic recovery 


Profits 

The profit for the year, before taxation, was $11993900, $17976900 or 60 
per cent lower than the profit of $29,769,000 for 1974. Investment income 
(induding interest) was $17,212,000, a full B0 pas cent drop on tfie.figixe of 
$34^55,000 fori 974. 

This reduction is largely attributable to the substantial fall in dividend income 
received from ZCI. ■ ' - 

Engelhard Minerals & Chemicals Corporation Limited (EMC) 

In tfie most successful year of its history, EMC Increased net earnings during 
1974 by a spectacular 1099 
million. Pre-tax earnings rose 

increase of 133.8 per cent The" major contributor to this record growth 
earnings was the Philipp Brothers Division which markets a Wide variety of 
ores, minerals and metals on an inte rna t io nal scale. The company's other 
divisions also achieved higher profit levels than in 1973. 

The growth in profits has continued during 1975, and that EMC’s net earnings 
during the six month period ended 30th June 1 975 increased by $7.68 million 
to $59.89 million as compared with the corresponding period lest year. How- 
ever. tfie downturn in world wide mineral and metal prices combined with the 
depressed slate of many western economies at the present time, may make ft 
difficult to sustain this raw of growth in earnings. 



contribute to a higher and more stable level of profits in the coming years. 


Copies of this. review amt the report and accounts are obtamablj froftr the 
London office of die company at 40 Ho/bom Viaduct ECTP Iaj or from A* 
office of the United Kingdom Transfer Secretaries, .Charter Ca/jsm&AK* 
Limited. P.O.Box 702, Charter House. Park Street Ashford. Kent TN248EO. 


JAPAN’S CHANCES of landing a general limit of 8$ years on loan, according - to the Nikkan 
contracts- in -the $L2bn. Bong deferred payment credits,- and Kogvg newspaper. It reports that 
Kong underground railway con- those were available only in banks have been approached by 
stroction project have been im- respect of the Yen. ‘portion of Manufacturers Hanover, which is 
proved by Export-Import Bank . successful international, tenders putting this : package together, 
decisions to finance 18-year de- for the 25 civil enginee ring con- and that while Japanese banks 
ferrpd payments and to- back the tracts to be awarded hy the have not. been allowed to sub- 
Hong' 'Kong subsidiaries . of Hong Kong Mass Transit Railway scribe to ' offshore loans for the 
Japanese companies which tender Authority. •“ ! past IS months, the Ministry of 

for work reserved " for local . Local- tenders wifi now qi«alify France “ likely to make an 
companies.- -- to the extent that they, have a 

These decisions were an- “yen content”; that is,' they are 
nonneed by the- .Government- not solely domestic to -Bong 
owned' bank to-day, with refer- Kong in their supply Jmplica- 
ence to the civil engineering tions, . • 

contracts. • Tenders for' these 'The 

have either been submitted^or was earlier reported to be. look- T 0 rtj£m at cnelime haTk Slbn 
else are being finalised. The ing for up to 12 years credit iifX? deM fined ud That fSi 
two other segments of the sub- from Japan and to be. exploring Kuousb to Jahuarv’ however 
way are the mechanical and the availability of np to 5400m.' Scr ibe two sUte failed to 
elecWcai equipment require-, ar a am o£ 7* jex cent ^ r e “ e adjustmeSs foi-tofla 
ments. .Knmagai-Guim, nne df the con- ■ 

* ®2?, Chi ' stroction hopefuls, says tfae=Sffec ; Mitsubishi Electric said to-day 

Mitsubishi-Toshiba consortium, tive ceiling on the amount of that suecificatioiis were not heln- 
sow worfeing'to the Jemmy 11 yen. credits ulll be tbe corrects Jgf JaSnese tended 

deadline for electrical tenders, awarded to Japanese companies being obviously based on British 
said it is expected the Export- and their subsidiaries. However, tranroort systems But anart 
Import Bank would-adopt a con- the bank has not - budged -on, f rom an ultra-modern ventilation 
sistent policy, meaning it would interest rates and is quoting 8* an d airconditionine system, the 
be likely to extend the- same per cent for its contributions.' requirements were fairly con- 
terms to equipment supply con- Apart from official sources of ventiohal qnd there should be no 
tracts. „• • finance. Japanesgrbanks nwy put-difficulty, to. 'meeting? the tender- 

Until' now the' hank has had up $S0m. of. qj 8400m. syndicated tog deadline. . . i • 


exception to this case. 

- The report adds that bankers’ 
interest -in the loan stems from 
their wish to support -Japanese 
industry’s attempts to Idpd piece- 
_ _ . • meal contracts to the. project, for 

Hong Kong government a Mitsubishi-led con 
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new gea 
for U.S. 

By Peter. Cartwrig 
Correspondent 

IN A substantial ■ 
naent -Antomotive - 
Leamington-b as ed 
brake supplier, ha.* 
port double to pr 
and Alfa Romeo, 
specialist car mal 
specially designed 
automatic, gearbox 
matket. 

It has been a br 
engineering to kt 
compact enough to 
back of the trass 
front wheel drive 
unit measures onlj 
11 inches deep ant 
high technical in 
other car makers. 

“With thennajo 
pean cars ■ under 
having front-whee 
belfeve the onit ) 
potential” Mr. 
deputy chairman 
executive said. “ 
advantage is for 
drive cars it can. s 
in more conventioi 
Several years a 
into the automatic 
Ret with a unit fo 
land' which - fitter 
crankshaft of- tram 
and was lubricated 
the sump in w 
housed. The new u 
conventional deslg 
the place of the i 
and gearbox. 

AP has also t£ 
cant further step f 1 
design and insta ^ 

hydraulically ope'.; 

unit aimed ait 
especially with 
cable^operated dut- : 
other developments 
care market, when 
60 international s 
operating - in the 
helped to. increase 
the -first' -seven in 
year by 43 per w 
iritb 40 per cent 
now coming fromrt . 


in 
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India changes Mathura 
refinery plan 


BY K. K. SHARMA 


NEW DELHI, Sept 30. 


A 6ra. tonne refinery to be Gulf of Ketch, -from where it 
erected at Mathura, in Uttar will be transported to Mathura 
Pradesh State, will process crude in a 1,200km pipeline. A branch 
from the rich Bombay high off- pipeline- from Vi r am-g am, to 
shore region, it "has now been- Gujarat State, will take crude to 
decided. This has meant altera- KoyaLL 

lions in the design of the re fine ry. This is a major undertaking. 
The construction programme has since it will be the ooun try’s 
been rescheduled to commission largest tingle pipeline. The 
in 1980 rather than to mid-Z97& Indian OH Corporation wifi in- 
The refinery was earlier stall A tingle buoy mooring off j 
planned, to process Iraqi crude. Salaya for toe purpose! 

Iraq has promised to supply A contract .to supply equip- 
114m. tonnes over a ten-year ment and materials for the 
period. This will still be ‘Mathura Refinery has-been final- 
imported, but will he refined to Ised by an Indian .nil team with 
the Koyaii and other refineries, the Soviet Nefteciumpromexport 
Bombay high crude will be at a cost of rupees 174m. 
taken ' to the shore termanal to (£999m.). The total cost of the 
be constructed at Salaya, in toe Mathura project is rupees L5bn. 


NORWAY ORDERS 
E. GERMAN SHIPS' 

By Fay, Gj^ster 

- OSLO, Sept 30. 

■THREE; . ' Norwegian shipping 
companies . have ordered four 
semi-container ships’ of 12,750 
deadweight tons each from the 
East German Neptun Werft 
yard, Rostock. The companies 
are Oslo -shipowner Mr. Lars Rej 
Johansen ahd two West .Nor- 
wegian .companies ^ Richard 
Amlie, Haugesund, and Solstads 
Rederi, Skudeneshavn. 

Two of the three have pre- 
viously ordered ships from the 
Rostock, yard. Solstads took 
delivery from Neptun last April 
of a r ship of .the same type as 
the four now ordered, but 
slightly, smaller. __ Johansen has 
seven 8,000 dwt semi-container 
shipg.' on order with' th& yard, 
the -first - of. .which.. is scheduled 
for '• delivery . at the end of 
October. , .. ' . 


per cento. Brtrein ^porred Jordan motor-cycles 


Qattara project 


IN BRIEF . 12.657 oars, ’a 39 per ’cent ... 

^Motorsrycle - .shipments of G reeves Motor Cycles, Essex, is 
247,335 units were J19 per cent to start a motor-cycle* industry 
below 1974* and were valued at to Jordan with the personal sup- 
Lahmeyer International, West S108m^ a 22.1 per cent decline. Port Pf King Hussein. -The plant 
Germany, is to make a fesibiliiy : . . ’ ' will be at Irhid, . assembling 

study of the Qattara Depre^dn p] a * C3T DlicCS DD machines from kits exported 

project a 51.35b n. hydnxlectnc 5,/f 1 ~ 4 from England. In three years 

scheme in the Western desert Fiat whose Turin management ^ should bemanufaS 

of Egypt Tbe study will take does, not expect^ a general turing. hut still using some 
hS^ndid^? Britito suppliers. The^facS 

S iit l wiU be sofd throughout the Arab 

per cent average nse in Italian Common Market 

domestic car prices on ■ some 
models, just announced, to the 
rest of the car - range, with 
immediate effect Imbalance 
between costs .and sales returns 
and the pending renegotiation df 
the three-year metalworkers’ 
labour contract are cited as 
reasons. 


two to three years, and the West 
German government has given 
Egypt -a $4Jhn. grant to help 
finance the study. It .involves 
digging a 50-mile canal from the 
Mediterranean to the Depres- 
sion. which - is 446 feet below 
sea leveL Water from the 
canal. -would drive turbines to 
produce 8,000 MW a year by the 
late 1980s. - 


GEORGE WARD" 
is stoTlytog 30 ■ 
women's! fur-lined. 
£200,000 to Russia. 
EPD . CONSULTAI 
Kent will preridt 
and supervisory' &> 
tog electrification 
growing townshi; 
northern region of 
of. Oman. . 
V’EPfESTA HOSHT 
Erith, Kent will 
tional equipment * 
to the National R 
tute of Eye Disease 
being. built .at Dqk : . 
MED ELE C, Wokto 
facture . electromj 
strum entati on for i 
investigations for 
ment Tokyo. The ; . 
raises export bush 
to £200,000 tons fa: 
CRAVENS HOMA1 
FIELD) will make 
road van. refrigerat 
tamers for ESS-Foc 
Bacon Factories E: 
tion, at a cost of £ 


t i 
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Contracts A 


VUAV .TANKS A K 
Bombay, will buil 
Pipeline Company : 
tanks art Nairobi, 
turnkey basis, at a 
Industrial Develops 
India -will -give a ;> 
Pipeline. Company' 
of the materials, t 
of that; kind by 
financing institu 
balance will be ft 
Pipeline . Company, 
.will hold refined p: 
the Mombasa' refifief 
ADR1AAN VOLKl 
lands, will handle i 
land reclamation to 
of Phase Twn of ' 
port on the. Easfe 
pe ninsular Halaysh 
Third phase 'was 
tenders early this 
tendere for the fom 
phase will be called i 
The ; port, expected 
by 1979; is to serve ti 
agricultural and 
hinterland of . the.'' 
Pahang, Trengganu\ 
tan. - 


Japan’s 'car exports 

Japan's vehicle exports In 
August at 213,129 - Units were 
wqrth $563 rn-, . tocludtog parte, 
and were S.6- per cent below a 
year earlier. The total included 


Irish venture 

Fieldcrest Mills, New -York, is to 
build" a £15cel plant to produce 
towelling at Kilkenny, Ireland, 
with grant assistance from tbe 


149,830 cars, a lil'per cent rise .Irish Industidal Development 
on 1974, with. ‘Europe taking Authority. Recent test marketing 
52,059 units (up 27.7 per cent.), in Europe has convinced Field- 
North America 69,323 Units crest of the sales potential of the 
(down 24.5 per cent.) and. the area. Ai full production there 
Middle East 21,193 units (up 849 win he employment fof 1,200. 


Exhibitions 


Technology for Malaysia Exhibi- 
tion, Kuala Lumpur (April 5-li, 
1976), and 112 companies have 


„ _ . • ~ B made firm bookings, with S5 per 

- J- Compton Sons ami renI> of jjj e ^ , e taken. Sectors 

uniform toadufaetiirer, i s h olding Q fj er tog ■ particular scope include 
an exhibitftm and conference at construction plant and equip- 
Cologne (Octoberl5) to publiase nzent, .plastics working 
tiie group’s . activities to a wide machinery, medical, hospital and 
range of Continental oigamra* laboratory scientific equipment, 
tions issuing uniforms. Spe cialis t food processing machinery, and 
exhibits include fireproof ana electronic and telecomcm inca- 
abrasive resistant fabrics. . tions equipment 

_ An. exhibition of equipment # Space*, is still available at 
and components for thq electro- Interclima, Paris (June ' 10-16, 
optics indu^ry -is being held in 1976), the heating and air-con- 
conjunction with the European dittentog show. Deadline for 
Electro-Optics Conference when British compapies to participate 
returns to -it® first home at the is October 3. Since first staged 
Geneva Exhibition Centre in 1972, the show has grown 
(October 5-8, 1976). ' There wiU significantly in size. 

be a joint British venture under • • 

the aegis' of the Scientific Instru- 
ment Research Association.^-. SS t £g *-^ L ^S5L p,,b ??» a “fr 


U-S- jSiHr 


British Overseas Trade Board swa « 

is?*#* **“ ^ » 


sponsoring the all-British 
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wiggins groui 

WIGGINS CONSTRUCT LIMTTED 


Another difficult year 

Salient points from the circulated staterr * 
_of th ©Chairman, L . 

'Mr- Cyril C. Wiggins, F.I O.B:— 

. • Despite an exceptionally difficult year for the . 

' ‘ .Constnictidn Industry the Group profit for the year < 

•■31st March 1.975 was £l 59,472 (£265,968) after adjust 
- *■'-• . .for minority interests. 

. Jpr Contract work has continued to our general satisfied 
.‘and the increased foluiqe should ‘show a somewhat be 
' ^margip above overheads* The Group has a full order b 
■ ' exceeding previous- years. 

0 We diaiRtainea opr. share of the private housing mark 
whidi.-r^l4«s w*il on our sales section. 

'0 'The ’Group has a sadsfactorjrhnd bank but we 'are ke> 

** V in -eye bpen-f or surnble land acquisitions. 

- ..- " v’. ?V •=> • 

- 0 (nspftebfan increase in combver of over £2 mill ion. » 

jpao mdebcedness is over £500,000 p less; , ■ ^ 

0: Boarsf propose’ i final dlviderid of 0.637p per share mal ^ 
' !•: itoralfor the- /mV of ’1.2495p perlshare (same). 
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URBAN GUERILLAS IN THE U.S. 


S. indicators 


The sub-culture of the pipe bomb 


BY MAURICE IRVINE. -M SAN FRANCISCO 


:tfl Japan 

^'und «; 


’V;. LEWS, VS. EDITOR ’.VASHlNG^OS^ptW. 

r - ..RTAINTY over the business stocks tails' off a®^ ,I,_ 
-A* frenfl of the Amen- iJuslrial output . ^streoSthens. 
:N\ iy ipcTeast'd to-day However,' tbe real stepgjph of 
■ ' irmnerce-Departnieat final demand remains ; 4 bs- Sct- 
.Vvihat the index ,trf tala -.ia view .nf-'nwfc/MjMf- 
.*• •„*•; catorg flattened wit rates, a sharp fall in neVi; build' 
sifter rising steadily ins permits and afUtter-, trend 

•»’ ' in other leading ittdieatMSi 

the July increase . The five leading indicator 
. \ vised upwards by a which irose in August include 
>»oint to 3.8 per c'epL, sales, the length oi the average 
/v a hi" 3 jump as in workisg week and arw • ■orders, 
^- llnarv estimate? wg* a nd the money supply noth 1 

• * ihe index was un- measured in constant- dollars. 

. ■■*• . /August at 101.7. Of The principal decline occurred i 
••-,*. tttars available, five *he stock prieo indflt whichl 
' id tine down, while j e y 7.4 per cenc, with smaller j 
; W was unchanged. declines tn new building, permits j 
. " - v the importance of a j„j jiquid assets* and a rise — 
> charting tho future regarded as; a negative factor— 

■ he economy U diS~ ig sensitive prices: ' 
sut that it ha* cease d - •j.jjp levdllng-out of the index 
C jL tendio*- indicators has come 

taken by those who just aJ ^ Ford AftBlatonriioB 

. ., , A ?!? i0 , ,5tra , t r, b i?n is sirnggling with, what it hopes 
; . ' VP?! 1 -* 1 10 iec 255 Lfc« will ‘be its. Iasi ^major decision 
JJ* furtlier about the domestic economy this 
* a^uej-c j.e. rear— whether to recommend ex- 

'*M* yeart. anti- 

-S ™ ial * 1?TB 

' harp upward move- . Yesterday, the Treasury. Seere- 
cennoroy during the tary premised Congress *hat the 
or under the impact President’s recommendation I 
tit and the additional would be announced at lha latest . 
tty payments, is now this week-end and he also hinted I 
an end— leaving un» that be personally was oppose J ; 
v' v nw strong the longer to an extension. Dr. Burris', the , 
JViNreairy is: * Chairman on the Federal lie- 

\ quarter GXP figures serve, has already come ■jutpub- 
. , -d to show a very lic!y against an extension efting 

TTfKase — perhaps qf the the danger, of further inflation 
per cent, at annu-jl and strength of tbe recovery 
ie big rundown in already underway. ’ 


WHILE THE Picaresque sdven- 
hires of -Patricia Hoar*!, 
newspaper heiress turned Sytn- 
bionese Liberation Amy revolu- 
tionary, continue to fascinate the 
American public, internal coun- 
ter-intelligence agencies are busy 
grappling with a plethora of 
terrorist cadres which remain 
alive and well m California: 

Their paramilitary names are 
iegion , their allegiances are 
diverse, and although they are 
united in a common cause — “ to 
destroy the system "—they sel- 
dom trust each other, still less 
contrive to untie on the means 
to achieve their goal; The .New 
World Liberation Front, the 
George Jackson Brigade, the 
Black Liberation Army, the Red 
Guerillas, arc among the hard- 
core cells crystallised — under 
pressure of activity against the 
Vie mam War— by the great 
radical upsurge of the late 1860s. 

Although small in numbers, a 
factor which makes them, oil the 
harder to penetrate, these organ 
guerillas do considerable dam- 
age, and the toll .is rising 
steadily. 

Bombings are running at more 
than three times the 1074 rate In 
California, especially around 
Berkeley and San Francisco, a 
traditional hotbed of radical 
action. So far this year there 
have been 34 bombings in the 
north. IS in southern California, 
all attributed to terrorist*. The 
targets have included TV 
stations, banks and the homes of 
bank and company execut ives . 

: offices of the multinational ITT, 
hotels of the Sheraton, chiun. 


(also owned -.by ITT), military 
and police installations. 

U it was guns that talked m 
America’s pioneer days, it is 
bombs- which talk today — 
usually - quickly-made pipe 
bombs which spread alarm and 
capture headlines. They entail 
maximum .publicity with the 
minimum of personal risk, both 
to the perpetrators and the 
public, and help to erode the 
myth of FBI omnipotence. These 
are key objectives, laid down in 
that international terrorists' 
handbook The Miaimamial of 
Urban Guerilla Warfare, by 
Cartos Marigella, a Latin- Amer- 
ican rebel killed while carrying 
out his own precepts. 

" Freaky" fringe groups like 
the Symbtonese Liberation Army 
carried shat doctrine further 
than most: by killing a popular 
Black education chief and kid- 
napping Miss Hearst they set 
about proving that no-one was 
safe. 

FBI Director Clarence Kelley 
sow admits that be is frightened 
to think that the USA has 
developed such dedicated and 
efficient revolutionary groups. 
They are skilled in the use of 
explosives. Their protective net- 
work of safe houses and false 
identities is elaborate and pro- 
fessional. In the flats used by 
Patty and the Harrises were 
found scores of different false 
** ID packages ” and credit cards 
—one set being obtained by 
enrolling in a Sacramento college 
under assumed names. 

So far from biding under- 


ground* most fugitives to-day Most of the Weather group, 
mell into society with their new from well-to-do homes, are said 
identities. Even that small to be motivated by spuit over 
□amber of' revolutionary supers their " privileged ** backgrounds, 
stars who arc most intensely Folk heroes of a sort for five 
hunted Often take on normal years, they are to appear soon 
jobs, use drivers' licences and as stars of a fall-length film shot, 
social security cards like every- with infinite security precau- 
ono else. The bomb throwers tions, by radical film-maker 
probably number only a few Emilio de -Antonio, 
hundred- But behind them, sug* It took de Antonio and two 


1 The protest movement of the 1960s has left a 
detritus of some 2m. to 3m. sympathisers who 
can be relied on in a pinch for help, shelter and 
silence.’ 


mainly to cheer up the Left: 
“ They show we’re still out 
there.” Several European TV 
station* are said to he keen to 
show the film which, the “Weather 
people bope, will attract recruits 
•* of the right kind,'* and set an 
example for other countries to 
follow. - 

How are these groups financed? 
“ Ripping off society .” snorts the 
FBI. “Welfare money, robbery, 
shoplifting, stolen credit cards 
and travellers cheques." Radicals 
add another source — contribu- 
tions from sympathisers, even 
money from the FBI. “Sara 
Jane Moore, the FBI informant 
who tried to nop President Ford, 
gave one guy she thought was 
SLA $2,000. Yini don't think that 
was her own cash?" 


former guru, Eldridge Cleaver, 
who recently denounced violence 
in Paris, and asked to be allowed 
to return to tbe U.S. 


gests New Left historian Kirk- 
pairiek Sale, tbe protest move- 
ment of tbe 1960s has left a 
detritus or some 2 in. to 5m. 
sympathisers who con be relied 
on in a pinch for help, shelter 
and silence. 

At the head of to-day’s wanted 
list are the leaders of the 
Weather Underground, in which 
women play a vital role. Of 37 
known members, 17 are women, 
among them the celebrated Ber- 
nard! ne Dohrn, agi-d 26, with a 
Jaw degree from the University 
of Chicago. Her “comrade.” Bill 
Ayers, aged 29. another univer- 
sity graduate, is a son of the 
President of Chicago's Comon- 
wealth Edison company. 


collaborators many weeks of 
negotiation and at least one long- 
car journey, blindfolded, before 
they won tbe group’s confidence. 
But then “we were proud,” he 
says, to walk the streets with 
them, eat in restaurants and so 
on. “It was very upfront." 

Mrs. Dohrn, who once enthused 
over the Tale-La Bianca murders 
by the Mansoo family as “an 
act of revolution." told the 
admiring de Antonio that tbe 
Weather people do not consider 
themselves terrorists after a?J. 
Their bombings are done in the 
early hours, after police have 
been warned. They don’t want 
to hurt people acd provoke a 
backlash. The bombings arc 


The Weather people have also 
found a source of income in a 
best seller of their own. Prairie 
Fire, written by Mrs. Dohrn 
and others. It outlines political 
aims and strategics for revolu- 
tion >a within tbe imperial United 
States.” Tens of thousands of 
copies are being distributed 
through radical bookshops. 


The new radical breed Is 
tougher and more paranoiac. FBI 
chief Kelley admits that he was 
never able to plant informants 
in the SLA nor have bis 3.000 
agents with the Weather Under- 
ground or the New World Liber- 
ation Front, apparent successor 
to the SLA, with heady plans for 
the future. In tbe Harris' flat was 
found a list of 39 top company 
executives marked for assassin- 
ation, plus plans of the streets 
around their homes and details 

Of their daily movements. The 
FBI also scoffs at the terrorists’ 
alleged scruples shout taking 
human life, claiming that bomb- 
ings nationwide have caused 31 
deaths, 200 injuries in the first 
seven months of this year. 


Scorn is expressed for older 
radical leaders who have bad a 
change of heart — from Tom 
Hayden, of the fiery Students for 
a Democratic Society in Berkeley 
(he's now running for U.S. 
Senator in California) to Chicago 
Severn spokesman Rennie Davis, 
who ho» become a devoted 
acolyte* at M aha raj Ji's Divine 
Light mission. A fatal blow to 
tKe once-powerful Black Pan- 
thers has been dealt by their 


In coining months the lawmen 
expect a still sterner challenge. 
President Ford, that stubborn 
campaigner, will be returning at 
the end of October to the very 
spot where he escaped death by- 
five feet— San Francisco's St 
Francis Hotel. He will be pre- 
ceded by Emperor Hirohito of 
Japan, another target of inter- 
national Leftist assassins, who is 
also due at the St. Francis, on 
October 10. 


’Looking beyond these anxious 
times, both Federal and Stale 


officers suspect that terrorism is 
building up its arsenals and re- 


building up its arsenals and re- 
cruiting efforts for a D-day in 
1976, the Presidential election 
year which is also tbe nation's 
bicentenary. 


/erish bids to rescue NYC 


DE JONQUtERES 


NEW YORK. Sept. 30. 


V ■% 


I*:- *- * 


efforts wore under 
. lo prevent the dis- 
of the latest New 
esene plan, wfrieh has 
'• lied by a court ruling 
the compulsory use 
■ -nslon fund money to 
. r » the operation, 
tg. -handed down by 

• York State Appeals 
rday evening, strikes 

■ w at the $2-3bn aid 
proved by the State. 

• earlier this morrth. It 
rations state pel ’Ion 

. ritribnte no leas than 
Bttls the ' total.’ ■" 
he .full legal impliea- 
. • decision are not yet 
are “being read in a 
re light bv tbe major 
markets. Sharp early 
recorded on both *fce 
bond* markets this 
' nd' were .attributed 
to renewed 'anxiety 
(tv's financial crisis. 

.* ct has been felt most 
^ the. municipal .bond 
're the nrices of New 
te and r Municipal - 
- (Ttfrparafrton.V issues 
J.-.. Securities- Issued by 
-of other eastern citiM 

■ • cvpr-c . fiscal problems 
• York were also 

the decline. .' 
to *a solution of this 
m appears, to lie wfrh 
Levitt, the State. Con- 
ic has .objected - alT 
e nsp nf slate pension 
elp bail out the city 
, - strongly '. opposed 
rts of the aid legisla- 


the rescue operation alive. 

The chances of raising even 
S125nh— -Jet alone $725m.— else- 
where are not promising, how- 
ever. The state is almost cer- 
tainly unable to contribute more 
than the $7S9m.. which it . has 
already promised the ■ eitjv and 
there are now growing doubts as 
to Whether it will be able to 
provide that much. - . i - 

The chaos now prevailing on 


the municipal bond markets has 
brought to a complete bait .efforts 


to sell a new S755m. note issue, 
part of which was destined to 
help the city, despite phenomenal 
tax-free yields- of almost 9 per 
cent 

As a result- of the litigation 
over the use of the pension fund 
money, the city has not -yet re- 
ceived any funds from . this 
source. Unless the carrent dis- 
pute is resolved.’ rapidly, it will 
soon be threatened once- again 
with an acute short-term cash 
crisis. 


House bid to gain control 
of struggling Post Office 


BY JAY -PALMER ” ; 

THE EMBATTLED - US. .postal 
service is once a$ain fighting for 
its independence, As part of a 
surprise amendment to a.Pgstaj 
Subsidy Bill, the riouse uf-Kep- 
presentatics approved 'a 'plan 
that would effectively make the 
Post Office a creature of Con- 
gress and end its four years of 


autonomy as a. "semi-private or 
gani5ation. 


Under tbe House measure, all 
revenues coming from postal 
charges would lie channelled 
directly to Abe. Treasury rather 
than, as is. now the case, to the 
postal service. This .scheme 
would effectively force the Post 
Office to. resume coming to Con- 
gress every year for its operating 
and capital funds. 


NEW YORK, Sept. 30. 

Congress' original plan in 1971 
called for tbe independent postal 
service* to make a Profit or at 
worst break even, thus tennin- 
::ar»ng't its .annual - requests- for 
anoncy.. in practice, the service 
bas never in the past four years 
' covered costs and' it has bad to 
seek annual federal subsidies to 
make up its mourning deficits. 

Criticism of Ibis performance 
has been increasing -and the un- 
expected House vote came during 
consideration of a Bill to lift 
the'- federal subsidy from SS20m. 
to 92.6bn. a year. Clearly stunned 
by the vote*. House leaders de- 
ferred final consideration of the 
Bill and made it clear that they 
win -try to reverse the move, per- 
haps by a joint ?BiII introduced 
in the Senate. 




. y’s court ruling, which 
. pedfically to only 
he pension money hut 
iears to set a broad 
only prohibits the 
f use of pension funds, 
rot. exclude voluntary 
*-m in . the rescue 


£25,000 offer ‘to. kill Ford’ 


WASHINGTON. Sept. 30. 


itt war. meeting this 
■ irh the Slate Governor, 
Carey, who will un- 
try to persuade him 
. n. or at least soften, 
tion. Sri. far, however, 
been no indication -that 
is prepared to. change 
and latp last nipht he 
Ing that he would not 
. position. 

■r Carry has pledged 
■ continue his effort* -to 
v York City out of 
rowing to ■ explore - all 
illernative? to the use 
a fund money to keep 


-AN UNDERCOVER federal 
agent was offered S25.(K>0 earlier 
this month to assassinate Presi- 
dent Ford, a congressional com- 
mittee was told to-day. 

The assassination offer was dte 
closed by Rex Davis. Director .of 
the .Bureau of Alcohol. Tobacco, 
and Firearms, in an appearance 
before -a Senate sub committee 
probing tbe adequacy of Govefn- 
menl security for tbe President 

Mr. Davis said that the in- 
dividual who offered the. bribe 
was arrested the day after tnak-. 
ing his offer Ip an undercover 
federal firearms agent who was 
working in a mid-western slate. 

Mr: ‘Davis said that firearms 
agents turned up information m 
another case, 'also - earlier, this. 


month, which bad tbe makings 
of .a possible threat against 
Presidem.Ford. • 

In the second ease, working 
vjitil information provided by an 
informer, the Secret Service 
intercepted a twice -convicted 
: felon armed with three high- 
.pdViered rifles and an- automatic' 
.wfeapon en route to a city where 
President Ford was scheduled to 
appear. 

'The President's life was 
threatened 320 time.' in the first 
20 day? of September, Treasury 
Secretary William Simon told 
the subcommittee; The number 
of threats, -against tbe President 
bad trebled in recent times, be 
added. 

Reuter -■*. 


Alberta woos 


the EEC 


6y David Buchan 
ALBERTA offers .the European 
investor political stability and a 
reliable, energy supply. Mr. Peter 
Longhead; the province’s 
Premier, told the Royal Institute 
of : International * Affairs * in 
London yesterday, at the start 
of a tour by a 42-jnan Alberta 
mission to five European coun- 
tries. Tbe mission, Mr. Lougbecd 
sttid. was “ the logical follow-up " 
to Prime Minister Pierre Tru- 
deau’s efforts earlier this year to 
establish much closer consulta- 
tion between Canada and the 
EEti ; :* . 

.- Mr. Lougheed said that his 
Government was keen to set up 
secondary industries, especially 
petrochemicals, as .insurance 
against -the day when the pro- 
vince's' oil, oil sand and natural 
gas reserves run out. To this end 
a Heritage Farad will be opened 
nett year, initially with 51 . 51 m. 
capital, to diversify the economy. 


ORIENTAL 

and 

EUROPEAN CARETS 
are soIdatSotfiefays 
everyRiday 


- •• 

- 

V • .« 
>;*»•*_ ■ • 

im- 


for information and advice 
telephone or write to ' 
Giarles Walford 




is&y 

■ 


■ • 

2m*-» 


i&C, *"• 


Sotireby.Parte Bcrnct &Co_i 54-35 New Bond Street, 
London W1A 2AA Telephone; or-493 8080 
Telegrams: Abinirio, Ltsidon Telex : London 24454 


DATA PROCESSING 
PRICES 'TO RISE 

■- N$W YORK 'Sept 30. 
INTERNATIONAL Business 
Machines Corporation • has said 
that .its data processing and 
general systems divisions will 
raise prices in the U.S. fof most 
data ; processing 'products and 
services. * . . 

IBM said that the price changes 
reflect -the partial recovery of 
■rising eosti Rental and purchase 
prices for most products rise by 
about 4-pere eat, monthly main- 
tenance charges, on some products 
and hourly maintenance service 
charges :gp up abotrt 9 per cent 
Rentpr ”.. - ' -?* 
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The new 

telephone 

Charges 



Charges for telephone and telex calls and for telegrams increase on Oct. 1st. 
Some details of the new charges are given below. 

There are no increases in inland rentals or connection charges. 

; : 1 International private circuit charges are increased. 


INLAND TELEPHONE CALLS 

From telephones without a coinbox 


Dialled 


Connected by operator for any reason* 


Peak rate 
Won-Fri 
Jam-1 pm 


time for 3p 


Standard rate 
Mon-Fri ” 

Sam -9am 
1pm- 6pm t . 
time for 3p 


Cheap rate 
At all other 
times . 


time for 3p 


Peak rate Standard rate Cheap 

Mori-Fri Mon-Fri ’ • At alio 

Satri-lpm Sam -9am . times 

1pm-6pm 

charge for 3 mins -(except where otherwise stated) 


Cheap rate 
At all other 
times 


Local . 

STD Lines 
Non-STD Lines 


2 mins 
3p untimed 


3 mins . 

3p untimed 


8 mins 


3p untimed 


6p 

3p untimed 


6p 

3p untimed 


6p for 9 mine 
3p untimed 


Trunk . 

Up to 50 km 
Over 56 km 
To Channel Islands 
To Irish Republic 


30 secs 
1 0 secs • 
10 secs 
8 secs 


45 secs 
15 secs 
10 secs 
8secs 


3 mins 
1 min 
24 secs 
15 secs 


From telephones with a coinbox 


Dialled 
Standard rate 
Mon-Fri 
8am-6pm 
time for 2p 


Cheap rate 
At all other 
times 
time for 2p 


Connected by operator for any reason* 

Standard rate ..Cheap rate 
Mon-Fri At all other 

Sam -6pm times - 

charge for 3 mins charge for 3 mi ns 


Local • - 
STD Lines 
Non-STD Lines 


2 mins 
2p untimed 


2 mins 
2p untimed 


Local 
STD Lines 
Non -STD Lines 


4p • 

2p untimed 


4p 

2p untimed 


Trunk 

Upto56km ■ 
Oyer 56 km. 

To Channel Islands 
To Irish Republic 


12secs 
10 secs 
8 secs 
8 secs 


40 secs 
20 secs 
15 secs 
15 secs 


Trunk 
Upto$6 km 
Over 56 km 
To Channel islands 
To Irish Republic 


52p 
r 72p 

82 p 

82 p 


'Charging rate.for operator calls is that in force when cad is originated 


Speciql services - Examples of new charges 

Transferred charge, credit card, freefoneialls • 1 . . . 1 2p supplement 

Fixedtime, person^ calls 24p supplement 


Alarm call 

Cali transfer, change of reference 


INLAND TELEGRAMS 


INLAND TELEX CALLS 


The charge for an ordinary inland telegram becomes 7p per word 
plus a 70p basic charge. A greetings telegram is charged at the 
ordinary rate plus 40p. 


The unit charge for dialled cads becomes 2-5p 

Dialled time for 2-5p Connected by operator for any reason 

Up to 56 km 60 secs 9pfor 3 mins 

Over 56 km 20secs 27pfor3mins 


INTERNATIONAL SERVICES 


Most telephone call, telegram and telex cad charges are increased. 


FURTHER INFORMATION 

Further details of new charges are availsbfe in leaflets at 
Post Offices of from Telephone Area Sales Offices. 
VAT All charges are exclusiveof VAT except for 
coinbox charges, which include VAT. 


HOW YOU CAN ECONOMISE 


CHOOSE THE BEST TIME 

Save money by making your cads in the evenings or at any time 
on Saturday or Sunday. 


HELP TO KEEP SERVICE 
COSTS DOWN 


DIAL CORRECTLY Mors than one cad in 

twenty is wrongly dialled. 


DIAL DIRECT IF YOU CAN 


Cads via the operator costmorethan those you dial yourself. 
Check your Dialling Instruction Bookletforallinstructions. 


USE YOUR DIRECTORY Usayour 

directory instead of Directory Enquiries. 
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Hongkong Land: 


The Financial Time?. Wednesday October if f n- 
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Half year profits maintained. 

hk$1,200 million new 
developments In progress. 


. / 


EUROPEAN NEWS 


Interim Results _ . \ > 

Consolidated Croup profits after tax for the six months to 30 
June 1 975 are £6.9 million (£6.7 million in 1 974). 

Year end profits should be as high as last year's record figure. 

An Interim Dividend of 1 ,0p per share has been declared, 
payable on 28 November 1 975 to shareholders registered on 
18 November. 

New Developments in progress in which the Group is 
• involved will total on completion in excess of£1 1=6 million. 
Approximately half this amount is Hongkong Land's ultimate 
interest in the projects. They are all on schedule and will 
■ corttribute.su bstantially to earnings in the years ahead, some 
beginning to contribute during 1 976. 

The projects include The World Trade Centre - Hong Kong, 
(45% owned), Alexandra House, Manila Mandarinr(3Q%), 
Jakarta Mandarin (40%), Oriental Hotel Bangkok new wing 
(49%), Branksome's 94 flats, an office building fa Jakarta 
(40%), Pokfulam high-density residential project. Dairy Farm 
group's new supermarkets and cold store in Hong Kong, and 
Fitzpatrick's Jurong warehouse and food processing-complex. 

D. K. Newbigging Chairman 
30 September 1975 


The World Trade Centre - 
Hong Kong. 

Phase One containing 26 floors 
of offices and South-East - 
Asia's largest convention 
complex was completed in 
September. The project will be 
finished in December 1975, 
and adjoins the 31% owned 
Excelsior Hotel. 


Half Year Results 
Six months: January/ June 


Group Profit after Taxation 
(unaudited) 

Interim Dividend 

Earnings per share 
Interim Dividend pershare 


■ 1975 
£ 

6.870.000 

4.640.000 

l:43p 

1.00p 


1974 

'6,680,000 
% 4*640,000 

• 1.39p 
I.OOp 


All abova currency conversions flam HK% made at rate ruling end September 1375 


The Hongkong Land Company Ltd 
Gloucester Building, Hong Korig 
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Institute predicts busin 
revival for W. German 


UK-French 
defence 
talks in 
London 

By Malcolm Rutherford 
Diplomatic Correspondent 

THE -FRENCH Defence Minister, 

M Yvon Btrarges, will have talks 
in London with his British 
countrepart, Mr. Roy Mason, on 
October 13-14. It will be the first 
exchange of this kind with a 
French Defence Minister since 
the Labour Government took 
office In March 1974 and deliber- 
ately eschewed any suggestion 
of a special Anglo-French de- 
fence relationship. 

The talks will take place three 
weeks before the Defence Min- 
isters of the ten-nation Euro- 
group axe due to hold a special 
meeting jp the Hague on de- 
fence procurement and standard- 
isation. The Hague meeting is 
now set for November 5. . 

France is not a member of 
the Eurogroup and has so far 
firmly declined all invitations to 
join. Recently, however, there 
has been talk of French ct> 
operation in defence procure- 
ment if the group could some- 
how be reconstituted.- - - 
The* Eurogroup meeting . will 
seek to formulate specific pro- 
posals to put to. the Americans 
on the establishment of a two- 
way trade in arms deals between 
Europe and the U.S. The sub- 
ject is being discussed with Dr. 

James Schlesinger, the ILS. 

SSS? d? I HOLLAND'S proposed /deftnce Government had blatantiy 

ScSSneS S was In London last! cnts l0T next W- *baost exelu- broken earlier promises -on 
Bo^arth^ wSSc^dlr^ “ N! W, have been defence with the demanded 
and is at present in Paris. 


BY 1* CHOUS COLCHESTER 

WEST GERMAN manufacturing fall this year by 3. per eeirt— 
industry expects an upturn in' equivalent to a real decline- of 
business next year and plans to 'twice that figure-^he next Yew's 

put an to tiie decline in s ^ es This 

% - increase » exported on the basis 
real capital investment that has 0 f a 12 per cent ‘ nmriinai m. 

contmued since 1971, acconHng crease In,- export sales and .8 
to an extensive poll Carried out per cent in home sales. . 
by the respected . ifo -Institute. Capital Investment, or.the lads 
Ye: trie r esult s also make clear . of it, is currently, the greatest 
tnat tiie expected increase in worry of . Germany's economic- 
turnov er is highly? dependant on oriented politician^ The IFO 
^owth m ex port s ales. and, that survey should provide them with 
K will not preroit , German- in- a uttle reassurance.- JJ -predicts 
dnstry from shedding more 'of that manufacturing Industry’s 
its workforce in 19/6. . nominal investment expenditure 

The ifo survey, "prognose L 10O” wrH rise next year by 4 per cent, 
is . perhaps the most important after remaining, constant in 1975. 
study of German industry's ex- Such growth implies, very little 
pectations and intentions*that is' increase. If' any, in real terms 
earned out on a Tegular .basis, but it is an improvement on 
The last such exercise was under- developments so far this decade, 
taken in November/December The forecast investment ex- 
1974 and its results were a much penditure for 1976 squares well 
better guide to' the dispiriting with a 4 per cent increase in 
economy of 1975 than woe fore- capital Investment orders placed 
casts from officialdom and from this year. Next year's capital 
economic- institutes circula ting In vestment orders by .German 
at that time. industry could rise by 10 per 

The new survey suggests that cent-, promising corresponding 
whe re G erman manufacturing investment expenditure In -the 
industry’s nominal turnover' will following year. ' 


.BONN, 

. The IFO findings 
ment show industry 
tion to Germany’s 
employment of ove 
they do not offer mu 
a quick improvem- 
situation. In 1975. 
ing industry expec 
employed, on avera 
"dent few people tha 
year before. Next 
with the 9 per cenl 
turnover, industry i 
will shed a further 1 
IFO's summary ts 
ful line. The Instit 
finding show a “ moi 
underlying feeling ” 
Industry with the nc 
contribution expect e- 
seas' with the 12 p 
crease in export s 
10 per cent of Germ 
taring industry nav 
export demand will 
The poll shows, say 
industry is going In 
"some confidence” ; 
the outlook and ext 
the big companie 
climate .for .an 
recovery-"' 



BY MICHAEL VAN 05' 


described as “ irresponsible “ and 
“totally unacceptable ” by the. 
Secretary-General of Nato, Dr. 
Joseph Luns. 


new cuts. Dr. Luns added that 
Nato’s defence ‘planning com- 
mittee had meanwhile informed 
the Dutch Government of its 


- AMSTERDAM 

1 . .• 

gresa of detente, Dr. 
did not believe tha 
Union had aggressiv,, 
“But they are t 
-.capacity and one can 


■or, * f^r -.r... great concern over the proposed 

.He said in a tek«ision .-inter- i>nm» #5 9 

view late last night that-' the 
Dutch demands, which aim at 


an annual 
FIs -250m. over 


the 


of some 
next few 


Norway raises 
newspaper 
prices 

By Fay GJester 

OSLO, Sept 30. 

THE NEWS-STAND price w . _ . . ^xs ur. juu^ 

many Norwegian newspapers wiU} penditure. Warning of ^a domino- ^j ]d nQt depend for example 


. capacity ana one can _ . • 

talatrioirm Intnmrino ** * 


complete surprise for us. At the 
moment one can hardly say that 
there are consultations in pro- 


there were a number of mem- 
bers with more serious- economic 
problems which had nevertheless 
of i maintained their defence ex- 


presented with a fait accompli,' 
he added. 

- Rejecting the economic 
necessity for the Dutch defence 
cuts, Dr. Luns said Holland 


plan 


rise ■ to-morrow — hi most cases! effect. Dr. - Lams referred-.- to 


on .the U.S. taking over the 


from Rr.1.75 per copy to KrJLOOj pressure that ewild be mounted as that country was 

/Cl — i nn tmuammanfe in momKav ** * 


(n=Kr.ll.6). 

Subscription rates are also to 
rise for most papers, effective 
January 1, and advertising, space 
will also become dearer. 


ou governments in member coun- ^ady bearing much more than 
the &ame forcer European allies on defence, 

advorated -defence expenditure.; « ^ de fence is obviously 

cutbacks in Holland- ' = : - ‘ a low priority if one looks at the 
The Nato Secretary-General, great increase in foreign develop- 
The Government recently derf-i who ™ ftraieriy Dutch Foreign- ment expenditure in next year's 
ded to exempt newspaDers from 1 Minister for I*** 5 * budget" he said, 

its four-monfts ptice-frTCM, due! “terview that the Dutch Asked about the current pro- 
to last until the end of this year.l - ' : ^ ^ — 


television Interview * 

Dutch defence effoi « 1 

about halved In the 1 . \ * r t ; 1 | 

or so in which tinu-nfll!* t f ! » | i 
forces had become :jijU ^ * * * 
expensive in the w» > 
of population- as a r 
high wages paid to r 
Earlier this month,- 1\ 
difficulties at the mi \ * 
ment of the Defence” 1 
The Hague when. a 
Neptune aircraft flew, 
ment in protest . - u 
planned cuts which 
the squadron. After ; - . 
tion, the pfiotswere 1 
and an officer- of 1 
information' service 
been, aware Of the p! 
and who had inform 
and not his superior 
removed from his po; 



IATA plans 8% 
fares increase 


BY MICHAEL DONNE 


' OSLO, Sept 30.. 


the“Crossmads banK 5 


AIR FARES and cargo rates air. transport industry’s current 
; throughout the world will rise situation, few airline represen- 
by about 3 per cent from tatlves doubt that - those gDvern- 
December I if a plan now being ment approvals will be forth- 
drawn up by the International coming. . 

Air Transport Association, is fin- The airlines are deliberately 
ally adopted by all -its members trying to keep the proposed rise 
and approved by their govern- to the lowest passible- level for 


| meats. 

The rise is aimed directly at 
| meeting the cost to the airlines 
of the recent 19 per cent rise in 
I crude -oil prices. 


Yugosk 
PM visi 
China 

By Paid Lentfval - 

. VIENNA 
THE YUGOSLAV Pr 
DzemaL Bljedic lrfi 
for what is descri- 
offidal and friendly y 
Vietnam and China, 
first visit ever paid 
Slav Premier to Chin 
a startling irnpro - 
bilateral relations. I 
highest ranking -Yugt 
to Peking was form 


We are at the 
Crossroads of the German 
economy, in the expanding 
Rhein-Main commercial 
complex with, its many 
advantages formteraational 
trade. 

Landesbank Rheinland- 
Pfalz offers the services 
you’d expect from a large 
internationally respected all 
purpose bank (assets over 
DM 14 billion). Our 
speciality, however, is 
corporate finance and large, 
long-term loans. 

We also have an active 
domestic issues business, 
which has allowed us to 
build up a stable but highly 
effective placement capacity 
for international issues and 
underwriting business. 

And we are financially 
strong. We are backed by 
the state and by the 45 
savings banks of Rheinland- 


Pfalz, for whom we are also 
the central bank: 

We hold participating 
shares in banks in financial 
centres on the Continent 



and in the Far East, . 

. ensuring that we can help 
■ you wherever your 
interests are. 

Talk to us. You’ll find a 
- dependable, flexible 
team at your service. 
Ask for more 
information about 
us and how we 
- might help you. . 
Today. 

Our telex number 
•is 4 187 885. 
Andiif you should want 
to drop in personally 
we’re only 18 minutes 
from Frankfurt 
International Airport. 
At the Crossroads. 


fear of driving away traffic at a 
time of industrial recession. 

It is pointed ont in the airline 

industry that while there have 

been substantial rises in fares Mf nlste r~Te pa vac" In 
The proposal for the increase, over the past two years, these the meantime has b 
which is additional to other fares have not entirely offset the rises from the party, 
rises already in the pipeline for in fuel costs that have .taken Bljedic had a 

introduction later this year, was and as a resul ■ the airlines gation, which inc 
taken by the Traffic Committee generally are suffering substan- Foreign Ttade Mini 
of the IATA representing a tial Tosses. : ninnher of high offiefc 

number of the biggest airlines Fuel now accounts for 30 per to Hanoi is a xetuj 
in the world, cent, ot the airlines operating N or th Vietnam Pzei 

The traffic committee’s recom- expenses. It is estimated that in Van Dong visited Yus 
mendation, however, still has to the current financial year the year. After China th 
go for final approval to all the airlines collectively throughout delegation will also 
112 member airlines Of the Asso- the world will pay about 34.3bn, working virits to 
ci&tion, and if they approve, the for their fuel, or about $3bn. India and -Singapore, 
plan will .still have to surmount more than fhey paid in mid-J973, The visit to PeMni 
the hurdle of government ap- while consumption has risen — — 
provals. from 7JSbj£. gallons a year to 

But in the light of the world just over 9bn. gallons. . 


EEC reaches textile deal 


BY DAVID CURRY 


BRUSSELS Sept. 30.- 


with an-. all out anti-C9 
paign currently carrie- 
Soviet bloc media, 
Romania, And also wif 
that a- long-overdue v 
Brezhnev to Belgrade, 

| planned already for t 
of 1974, has once again 
poned. Chinese-Yugw 
has increased from a 
millions, of dollars-- A 
$140 m. -last yem*. X. 


Market has tries.. These cover essentially become "ah ‘"imnorfenf 1 
Jinsa- cotton fabrics, shirts and pull- Ywroslav shf^ ^ - 


THE COMMON 

reached agreement with Singa- cotton faorics, snirts ana pull- Yugoslav vhfni and 
pore and Macao on the regime overs in the case of Singapore import-esDortaeencv 
to govern -textile imports from and shirts, pull-overs, handker- placed a new rna^nr 
these two countries in the three chiefs, and household linen in two shins Tt thl S 
years to. the end of 1977. Both the case of Macao. Both arrange- Shipyard at hHpItji S 
are' relatively small-scale pro- meats provide for consultation The Yueixiia* 
ducers in comparison with the in the case of market disruption the- Biiedie trin tn a 
three major Far East textile pro- from imports. - . p ™. A 




I? V if 


f,.. 

‘ill 

T i \ m 
i 1 ^ 


ducers, Hong Kong, Taiwan and The Community now has only ihtemrifv 1 
South Korea. South -Korea to settle with before the five Asian mmSiP 

In the case of both Singapore it has wrapped up^ negotiations to launch new btitiativ 
and Macao quantitative limits with Far East textile producers- nection 
have been placed on exports of Once-Korea has settled it will.be conference of 
trousers -and jeans to the EEC preoccupied ;with the regime, for stated schediiiort + 
as a whole. In addition, there are Latin American exporters, also next Aunuat in riinm 
controls on the sales of specific under the auspices of the GATT 10 Co]om 

items to particular EEC coun- multifibre agreement. _ m 

Zaire, Belg 
to start taD 
on takeovei 

By David Curry 

m • BRUSSELS, S 
TALKS between Za 
Belgium are to get ur 
in November about 1 
pensatlon to be paid fo? 
sssots brought unde 
control. This is the mal. 
brought back from Kins 
the Belgian Prime Mini 
Leo Tin demans, who 
completed a ministerial 
Zaire. The Belgians hi 
very anxious to get comp 
officially back on to the 
of relations between 
countries. 

-The discussions will ta 
In. the framework of 
Belgo-Zalre commission, 
working party of the Con 
.will .tackle programr . 
economic, technologies.'' 
industrial assistance for % 
well as discussing w 
stabilising . commodity 
particularly -of copper 01' 
Zaire. heavily depend^ 


EEC coal investment jumps 


IANDES 

BANKH 


W. Germany. 


Lande^aak Rhemland-Pflalz, 6500 Mainz, PO Box 2969, Telephone: (061 3 1) 101L 
Landesbank Rhdnland-PCahM3irozefltralc--Ma^ Kaiserslautern. Central Institution of the 45 Savings Banks in R^'nfen djfalz with 1^40 Branches. 


BY DAViD CURRY 

David Curry' adds from Brussels: 
there : has been a considerable 
jump in investment in the EEC 
coal industry . according to the 
Brussels Commission which 
estimates that- investment is now 
approaching the volume required 
to halt the contraction in the 
Industry. 

: Figures contained in a study of 
coal and steel industry invest- 
ment show that -investment in 
Germany, ‘France, Belgium and 
the U.K. in IS75 is expected to 
reach some 514m. nits of account 
{£250ai*) against 324m. units in 

1974 and, ,267m. units in 1973. 
The - major' commitments are 
from Germany with 234m. units 
this year and the U.K. with 246 tn. 
units. The 1975 figures represent 
investment .of just over £i per 
tonne of production. 

The Commission also sees 
stabilisation In the potential out- 
put of the EEC!s pits between 

1975 iand -1978 at around 264m 
tonnes provided that new - open- 
cafit_®Pacity is Introduced to 


. -BRUSSELS, Sept 30. 

offset- decline of some 4m. 
tonnes “expected from deep pits. 
It also rexpects deferments of 
clbsure- programmes for un- 
economic pits. 

SWISSEXPORT 
RISK* FCJND 

By John Wfcks 
• ZURICH. Sept ; 30. 

Cosnpeirsation p'ald ' to' Swiss 
exporters last year by_ the Ex- 
port Ri^t- - Guarantee Fund 
totalled. .SwJrSfcSm. (£4.07m.), 
a rise, of Sw-Fr-7An. (£L3m-) 
above 2973. Fees income almost 
doubled, hweyer r , to SwFr^S.lm. 
(£9 JSol),'- against SwFt58.4dl 
f£5.1m.) more than- covering all 
claims- Ute. Government fed not 
have to’, provide, any compensa- 
tion. - . • . 

Since the. fund, was formed In- 
1934,- claims have always been 
paid -iw^frora reserves,- which 
have now'-reached. ■ SwJPr,lSto. 
(£33.75m.)« 
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Defending all that oil, coal and fish 
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a Norwegian 
**■ *" concern about the 
' * l in the Indian 
• . u simply confirm 
° it the British aave 

• ous seftse of gee* 

■ ' . fill take you to a 

• \>w you tiie Kola 
. ’ \ere the ■ Soviet 
, -/ ns its largest flee: 

V isiderable infantry 

: jniai out that this 
- doorstep also puts 
r • front line. . As 
•’ ‘ <c it. the offshore 
”• Britain Is develop- 
“ h Sco should make 
alive to Russian 
in the North 

F course in Nor- 
.1 a certain ambiva- 
■ v'-b often miRunder- 
- . the country. Two 
. events aptly, ilin* 

. H st week Norway 
■ . -essed “ concern " 

' '■ - ‘ Rians warned ship- 
' - .in StHuile diameter - 
a rents Sea (which 
ian and Norwegian 
missile testing 
•-! ,;mber 16. and 27. 
It Jhis alarum about 
’VJIrdties, there was 
*a political ruckus 
of days after the. 
inouncement, when 
i nuclear-powered 
.^r, the Nimilz, was 
V. 3dwill call at Oslo 
. Country's regional 
, . t elections— a pos- 
sraent the minority 
. "nment was spared 


BY DAVID BUCHAN, RECENTLY IN OSLO 
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of the rim pie 5^;*^** 
Nimltx was declared too WC » 
fit into Osto «ori . 

Norway, though a 
of Nato. does not 
troops pr nuclear weapon* 
soil in peace time, »“ 
that was give? to the ^hl 
Union when Norway joined me 
alliance Successive g®* 
nunders (who have at**?* been 
British generals) of the Northern 
Europe Command han on** 
railed in private at the* rtrine- 

Norway insists 

"self-ficnying ordinances" f^hieh 
obviously do 
weapons and Nato 
meats in wartime), . a " 

essential brick in the 

constructed Nortte 

The Russian tadd-up at Km- 
aid, and fee Kola Pen™^ 
has been well detailed »•-«» 
West; its chief feature is mat it 
has the highest number of sub- 
marines— -175 of which some .90 
are nuclear— -of any Russian 
Oe?t. As the main strategic 
nuclear striking f oree. it is 
largely directed against the U.5. 
But two recent developments 
have caused more local concern. 

The first ia the growing 
importance of the Barents Sea 
area to the Soviet Union. - This 
has been -to some esetent over- 
shadowed in the public mind by 
the steady spread of - Russian 
conventional naval exercises 
west towards the Iceland-Faroes- 
Scotland line. Bur as the 
Russians have fitted more long- 
range missiles (4,000 miles or 


longer) to their latest Delta class 
submarines, so they have been 
able to take up firing positions 
further and further east. Second, 
the Russians are now using their 
inland canals lo get ships, up 
to the corvette size, and smaller 
submarines from the more 
sophisticated Baltic shipyards to 
Murmansk, thus avoiding the 
Danish straits bottleneck. 

The danger that Norway faces 
in its underpopulated north is 
not from the Russian strategic 
nuclear force, but from the grow* 
ing Russian infantry and 
amphibious capability. As 
Admiral R. L. Godoe. The 
Norwegian chief of delens?, 
concedes the cnl; tuaps that 
Norway's foreign oases policy 

allows it to count on for imme- 
diate reinforcement ore from the 

country's populated south. 

Given that Norway has only a 
few heavy transport aircraft, it 
has lately been concentrating on 
the “pre-stocking 1 ' of heavy 
equipment m the north for troops 
based in the south. The new 
system was given its first major 
trial this month when a reserve 
brigade was mobilised In Lbe 
Oslo area, sent north to Baardu- 
foss, equipped, and “ successfully 
earned 'out. a complex exercise 
in appalling weather conditions 11 
according to General Sir John 
Sharp- the present Nato comman- 
der. 

In war Norway is supposed to 
get reinforcements from the 
U.S.. Canada, and Britain. From 
the first two or these countries 
at least, pre-stocking would help 


compensate for distance, just as 
the U.S. does in West Germany. 
But though Nato commanders 
are still hopeful that this may 
happen, R hasn't yet The prob- 
lem is not that Norway is 
politically sensitive about hold- 
ing allied equipment in peace- 


been trying for some stx years 
to interest the Russians in dis- 
cussions- about bow to divide tip 

the continental shelf in the 
Barents Sea— partly out of a very 

Norwegian sense of tidiness, hut 
mainly because they want a dear 
boundary before any offshore 



time, hut simply the cost to 
Nato countries nf having lo 
supply two sets of equipment for 
the same troops. 

But It is matters of oil, coal 
and fish that are troubling 
Norwegians these days as much 


oil ta discovered there. They 
have bad some success, in that 
talks were held last November 
and there is to he a second round 
early this December. The respec- 
tive. positions, however, appear 
far apart. 

Krnnnv i-ilf-s international law 


"down that the median line should 
be followed in the Barents Sea, 
while the Russians appear to 
favour the sector principle, 
which would simply consist of 
drawing a tine from the western- 
most point of the Soviet Union 
north towards the North Pwe. 
The actual difference in sea 
area produced by the two 
methods Is no mere Quibble; 
155,000 square kilometres, half 
the size of mainland Norway, or 
the whole size of the Norwegian 
continental shelf in the North 
Sea To back their case the 
Russians cite two major “special 
circumstances 11 — that their Rola 

Peninsula is a great deal more 
populous and . economically 
developed than neighbouring 
Finnmark (which is the Nor- 
wegian province that borders on 
the Soviet Union), and that the 
area is strategically vital to them. 

This last point Norway has 
already conceded in many ways. 
It keeps its forces largely out of 
Finnmark, and, for instance, does 
not allow Nato aircraft overfly- 
ing rights east of Hammerfest. 
There has been no oil drilling 
north of the 62nd parallel, which 
is the northern limit of oil 
sector divisions in the North Sea. 
When there is, Norwegian com- 
panies will be taking the major 
role: Statoil is to start some 
drilling in areas north-west oT 
Harstad and Hammerfest in 1977 
or 1978. 

The* coal question centres on 
Spitsbergen! But first there is 
a legal problem in the islands, 
which by a 1920 treaty are 


Norwegian sovereign territory, 
although they may never be 
militarised and Norway is bound 
to let all the signatory powers 
(which include the U.S., Britain, 
the Soviet Union and, interest- 
ingly. China) have equal access 
to the islands’ resources. There 
is the question or whether Spits- 
bergen has a continental shelf. 
Norway says no, and that it is 
merely a continuation of the 
general Norwegian continental 
shelf from the mainland. Others 
are not so sure. Britain, the 
U.S. and the Soviet Union have 
all reserved their positions. 

Norwegian officials see nothing 
sinister in the British and 
American positions— stands, they 


believe, taken just to gain time 
for further study. But the 
Norwegians are sure that the 
Russians are after something 
more— a sort of condominium 
with Norway over the continental 
shelf. 

Both countries mine coal, in 
the" achipeiago — the Russians 
with 2.000 'miners and the 
Norwegians with just 1,000. The 
size of the Russian contingent 
may be a reflection of poor pro- 
ductivity (twice ibe. number of 
Russians extract lbe same amount 
of coal as the Norwegians- do) or 
there may be other reasons. In 
any case the Russians pay scant 
regard to Norwegian rules on the 
Islands. Tbe Norwegians bad to 
object formally in August at the 
extent of Russian air traffic into 
the new Spitsbergen -airport. 

The Government -in Oslo has 
now decided to increase 1 , the 


Norwegian presence in the 
Islands. The first step was the 
opening of the first airport this 
Summer. The second will be to 
increase the representation of 
Oslo ministries there. Most 
Important is to ensure that coal 
production expands: no oil bas 
been found in commercial 
quantities. A new mine is 
being developed. 

As for fishing. Norway is now 
planning to compress its negotia- 
tions . to try to establish agree- 
ment on a 200-mile fisbing rone 
to coincide with an International 
Conference on the Law of the 

Sea recommendation to that 
effect, and not attempt to estab- 
lish a 50-mile interim zone first. 
The trawler-free zones arc, in 
any case, already in being. If and 
when the 200-mile zone is set. 
Norway will have vast offshore 
areas (including the ail rigs) to 
police. It is planning a much 
more comprehensive force than 
the few fast tugboats that Britain 
is preparing. A government com- 
mission recommended in June 
a mixed force of 10 ships of 
2,000 tons and 27 knots, some 
helicopters and naval reconnais- 
sance aircraft. If this is finally 
approved by the Storting, it wilt 
be operated by the Navy (an 
entirely separate coastguard 
structure, as in the U.S., was 
considered too expensive), but 
only as a “civilian policing force" 
in peace time. This “ police ” 
label may seem hairsplitting. But 
it makes sense to the Norwegians 
who are practised in avoiding 
stepping on Russian corns. 


;den proposes 
leal industrial 
jocracy plan 


M DULLFORCE 

on industrial 
vhich the ruling 
rat Party plans to 
e Swedish Parlia- 
'iring, will provide 
ter worker control 
' -s and management 
--tires recommended 
ear in a majority 
government eom- 
• Government has 
d demands that the 
rovide for “co- 
- -.. not ; just, 
a "the workplace" 
Commission was 
study.. V\ 

linister ingemund 
' utlined the main 
proposed legislation. 
_il Democrat Party 
. :erday. They are-7- 

s will have a legal 
- rtiate co-determina- 
nts with employers 
" time as the- codec- 
reements are made. 

will have -the -right 
is trial, action :even 
.sriod.of a collec tive 
1 wages., if its claim 
ni nation agreement 
1 met. 


dispute arises over 
' atkm of a collective 
mder existing rules 

er^ interpret*** 011 , 

1 tvLsionally. until a 
as been negotiated 
tbe labour court has 
a verdict Under 
/ the union’s inter- 
■ ill prevail in the. 
-ill issues concerning 
. sation and co-deter- 
Che union view' wiH 
over wage issues, 
employer calls for 
within ten days of 


STOCKHOLM, Sept »■ ' 

the announcement , of ; * 
difference- . ■' .7- 

• “A primary negotiating , obliga- 

tion " will be. placed on .the 
employer, that is; -he .must 
negotiate in advance with.^ the 
unions -. even on . , .matters, r Jiot 
covered by rise co-determination 
agreements. " ' i.'-vV , 

• The anion h«s the rigbt to 
demand from, the employer fuR 
Information about compnoy 

■affairs. If union representatnes 

refuse to-, accept the employers 
'demand for secrecy, it will be up, 
to him to take the is*ae.fi>£b« 
labour court w 
Mr. Bengtsson hopes the new 
law will be effective from the 
beginning of 19 T7. He also 
promised greater- influence for 
state., employees vn & - hwal 
. authority workers ’"but not at 
. the- ■ expense;- of political 
.-democracy” - _ _. 

Mr. Cun “Steffan Giesecke, 
managing-director of “e 
Employers’ - Association, j com- 
mented that the proposed law 
showed “an astounding lack of 
comprehension of- the* need 
for quick decisions and efficiency 
in company management. 

It also ignored current ques- 
tions such as the growing num- 
ber of illegal strikes, and the 
problem of getting individual 
workers to feel responsibility for 
the agreements made in their 
name. Mr. Bengtsson has re- 
fused to legislate for heavier 
sanctions against wildcat sinkers, 
who currently face a maximum 
fine of S.Kr.200 (£21). . • 

Mr. Giesecke also objected 
strongly to" the provision aUow^ 
ing unions to take indusmal 
action over . co-determina tion 
issues even after a colle ctive 
wage . agreement had been 
reached- “ The employers 
would not dream of making an 
agreement -in which tbe ques- 
tion of labour peace remained 
opened," be said. 




tzerland may have 
payments surplus 


I WICKS 

AND could have a 

■ lus on its balance of 
xceeding Sw.Fre.5bn. 
lccordmg to a study 
on Bank of Switzer- 
tfould mean an over- 

more than 100 per 
.' *e previous peak of 
in. in 1968 and a rise 
! ifold the 1974 surplus 
w:Frs.510m. 

imate is based pri- 
the sharp decline in 
Ts trade gap, which 
iue to the fact that 
ues have fallen back 
: rapidly this year to 
hose for exports. Tbe 
. jves that the trade 
1975 as a whole will 
' veen SwJrs^tm. and 
- as compared with 
p up Sw.Frs.940m. in 

■ >me SwJFrs.7.6bn. 

■e, the Bank expects 
slight decline in the 
lance and an increased 
ae surpluses In -the 
' payments from transit 
d goods transport, but 
income on insurance 
hould remain at 1974 
e banking commissions 
■ 1 ably rise and the 
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yy-l. : Vantage ptom, 

st new r«* 


ZURICH, Sepit. 30. 

capital income balance ought to , 
show about tbe same surplus asL- 
last year. A it the same time, con- 
siderably less money will have 
been -transferred out of the 
country due to the. decline m 
the number of foreign workers. 

Belgium extends 
price freeze by 
three months 

’ BRUSSELS, Sept 30. 
THE BELGIAN Government 
decided to extend the country^- 
five-month-old partial Prije 
freeze by another three monuis 
and to ease conditions for. 
instalment buying and personal 
loans hr an effort to slow down 
inflation .and to stimulate private 
consumption. ... . , 

The decrees, published in 
Tuesday's official government 
bulletin, extended the price 
freeze which’ would have run out 
by the end of September until 
December 31. 

’ The Government also deewen 
to reduce the mandatory down- 
payment. on Inst absent buying 
to 15 per cent, from SH) per cent, 
before and attended the repay- 
ment period for such purchases 
to 30 months from 34 months- 
The price freeze does not affect 
form produce for which a Com- 
mon Market oriee regulation 
exists and also excludes • a 
number of electrical household 
appliance*. 



Some strustures must n ot fail 


A Hewlett-Packard computer system can read danger sig nals 


Before a structure. Ms, be it of metal, 
wood, plastic or evenxoncrete, tiny 
noises are produced at the point of 
weakness. - 

A new early-warning system aevisea 
by the Admiralty Materials Laboratory^ 
Poole, Dorset detects these andother 
noises generated by the structure under 
investigation. This data is processed by 
a Hewlett-Packard 2100 computer. 

If the risk of failure exists, its source 
is plotted directly on to an outlrne of the 
. structure by a Hewlett-Packard X-Y 

^mtechnique is equally applicable 
to buildings, ships, bridges, TV towers, 
pressure vessels and other large 
'shlded structures. 

\ The entire system is mobile and 


testing can be carried out while the 
structure is in use. # 

As well as science; business, industry, 
education, and medicine all over the 
world, make profitable use of Hewlett- 


| The fourth dimension 
: pocket calculator! 

' in addition to a . 

' powerful keyboard, 

: 20 memories and 

;• programmability, 

• HP-55 has a built-in 
: timer accurate to 
i 1/100 sec. Calculators 
'. are among more 
than 3,000 different 
' products from 
; Hewlett-Packard. 



Packard products which come from 26 
factories on three continents -including 
one at South Queensfeny, a stone’s 
throw from the Forth Bridge. 

Wherever accurate measurement and 
computation is needed, Hewlett-Packard 
can probably help improve products, 
processes and/or procedures. For an 
informative brochure, please write 
on your official letterhead to: 

Mr.K. R. Mar com, Hewlett-Packard Ltd, 
Winnersh, Wokingham, Berks. RG11 5 AR. 


HEWLETT JlPl PACKARD 


Sales end service from 172 offices In 65 countries. 
Winnersh, Wokingham, Berta. RGtl SARTd: Wokingham 784774. 
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OVERSEAS NEWS 


Thai Cabinet starts THE OPEC PR,CE 
emergency session ” 



s in it 


.1 m BY RfCHABD JOHNS^ MEDDLE EAST EDITOR V : 

M'J. wd. IAAI A A#A. ^Af AA A Tmt "HAWKISH 1 ' Mance A074 to $46bni this year, a caica- risen- substantially in absolute and its selMntaea in thefr-^eB- 
, jaten Ky Tran at last week’s which apparently allowed terms, and the depreoation of the being and ■ reeoyery. Yet 5s it 

BY OUR OWN CORRESPONDENT BANGKOK, Sept 90. nZL,—,*™, Patmlenm E * for a 51-L5 per barrel increase dollar from the autumn of iast the producing state-that-can hest 

^ Organisation <rf petroleum Mr ^ tte laatquarter. In toe final year -to this summer. On both afford to take- this ^ew 

THE THAI Cabinet went into an Kukrifs Cabinet to make changes porting Countries on tne size ot ou tcome the 1875 figure may be ■ counts this has been put by OPEC also' the oneK-by virtue of Its 

emergency session to-day to con- in the Kris list of nominees, the nest oil price rise was some- lower with the- 10 per cent experts, who presumably reserves and installed capacity- 

front the worst political crisis in Murmurs of a coup increased riling of a surprise to many. increment being more than sub- calculated the very maximum to that can influence .the^Sarfcet 

the six-month history of Prime from Kris supporters as many w * h vrisdoin of hindsight, snmed next year in all 13 strengthen the argument for an price by its rale of bnamt ' 

Minister Kukrit Pramoj's deli- of Pramarn's changes remained, _ countries by higher imports and optimum price increase of 42 per The Kingdom-had' a surplus in. 

cately poised coalition govern- even a^ler an attempt by Prime “® wewT ' 0116 €aa a inflation despite the marginal cent for 1974- and at 3B per cent 1374 jn excess of 320bn: and 

meat Minister Kukrit to finds soft- dear warning was delivered by increase inbrodnctioa expected . 

The crisis erupted when Agri- able compromise. the Shah as early as July 27 in 1976. ■ " ' • ' 

cultural Minister Tavieh Kin- * thought to have when he told a Kuwaiti news- Last year total OPEC revenue KISSINGER CO-OPER ATTON PT FA ' 

prathumd^vw^ an Ultimatum through bis sup- paper that Ms country was fac- (including payments carried into Uz-UHiKAIivlN rLi!A 

to the Prime Mimster thrwrten- po rters ^ the Social Justice mg a $4bra, deficit in the present the first quarter of 1975) new vnsx s— * m 

52' ’ a* ' m. 

. star s^tcrttja ^ =“ wt r s ^ jLsyrtwi k- s au?3 ^ ZL^surtsi 

Deputy Prime naimst^ Major p p, man i by October 2 on threat dear that this was something of merits are taken fully into Arab officials at a dinner, said the issues will be worked oat.. 

General pramarn AairecKson oy Qf ynthdrawlDg the party from an exaggeration designed to set account), according to one there is a nee d fo r oil pro- ..Dr. Kissi n ger said consumers 

ttSwuT'fl.* . sham tte Government the scene for and justify the unpublished and particularly durere and consumers to co- and producers are natural 

JSff pS ** *-■ * ^ Of 20 per cent hita reugbt ”* — , 


HAWKISH ■ stance 4.974 to $46bm this year, a eaicn- risen- substantially far absolute and its selMnt«ea in their veR- 


K3SSINGER CO-OPERATION PLEA 


struggle between two pro mi- 


sr-ee u&s&zsifc « m?sS ■tt ~ 

ssssaSMue BRSWSa* araBiSfflssas -?-*!• « saeRSMBts 


NEW YORK^ S^ WL, 
Che ILS. looked forward " to 
the forthcoming producer- 
consumer conference . idea 
the issues will be worked oat 
tfr. Kissinger said amsnznera 
and produces are ' natural 
partners, not adversaries. 
Reuter 


^ toe armed forces which! Petered be will -nre be “black- SSSmL in prosit m . Se outoTlftori3 S memb^ 

despite toe country's new demo- ““{g* ® -* ab Jj^ result of toe 10 per cent, per ^ aJJn 171 per cenL. com-' 

crane constitution, still play a So barrel basic increment rts pay- pared with 1974, at 26.0m. b/d. 

vital role in Thai politics. “ents should more or less be in f n . j a i y it edged up to 27.8m. and 

An open confrontation between ^ime Mvamer's superbpol^^l balance for the year— although in August almost to 29ra. largely 

the two Generals broke out over skills to ^wtage this crisis with- g^te agencies may resort to toe as a re5U ir of restocking In the 

a routine list of armed forces out provoking toe Army. market for Sans, toS montos toe rate 

appointments drawn up by . There is Increasing discontent “ ™ SSw ‘ L Sr“t£ 


1975. During toe first six monxns 1875., the ■ combined surplus. Its pro- 

HoSl 1 «i t ^!L. 1 ?J5 em «S' The OPEC economists, how- duction was down 165 per cent 
Sm ?/d" ever * have; been: ready mo ugh w the first' eight moirths,- but- 
pared with 1974, at -6.0m. b/d. to admit ^ different stages despite its commitment to mato- 

<* development of OPEc i tain the level of spending « 
n tries and varying trade patterns borne and aid abroad, the -King- - 

as a result of restocking. In toe made difficult to find common dom’s gold and foreigaextoange 
last four months the rate may denominators on which to make reserves continued: td: jaednhu.-- 


anpoimmenis orawn up OV IIICIV. us uincmuig uistUULcm , r • -o.,, f nr »u 0 usuviuuiaivn.™ 1U iuhact ■«. mauuii-^ 

General Kris as Supreme Com- in the Army over civil disorders, Nevertoeless, other pro- creep up JjJlfnpEC^emhM 8 ener ^sations and recommend- late, rising from : '$14^>h. to 
mander. Most observers read strikes and the increasing level Jucere. Inn. te tafl pmched year “ e S f*«»aj*out infiation and toe $20.4ba. in toe first- hs^rtE tow 

inro toe list an attempt by Kris of Communist insurgency. . Al- by the. njjBnJtotMm™ toe seem unlikely to produce much indexation of -pnees. And within year. . ' 

to preserve his strong influence .though reliable sources ..claim ®oste of a 90 PCr Ce ° t " ° f 1974 **“ El<*a) figures nf production. The prospect is that in 1976 it 

over toe armed forces after the Americans have warned they “t?®* 1011 resn ? n ® fron, .tbe wona- output. . revenue and surpluses there are will account for well over half 

retirement at toe end of toe will cut off military aid in toe wide economic recession- caused Higher , average per barrel toe widely .differing require- of a substantially redac*sd com- 

montb. when many expect him to event" nf a coup, the threat of b y. five-fold escalation m oil revenue. . resulting from the ments of the. producers : that, to bined OPEC surplus- Ai .the" 
move openly into politics. a military takeover is even pnees between October 1973 ana various increases imposed by a . neat extent; 'explained the same time, it was no accident-^ 

However Major General Pram- present in Thailand's turbulent December 1974; fn itseiJ tne q pjjc in toe second half of 1974, positions taken on toe price issue witoin the context cif flnafleial 

nwi <im>ai4aJ kir AAfMri Mnnl «nrl /IroWMtiA P « n -l ieiWOTIteWT I greater availability of revenue *Tiri rhp latest 10 ner cent, hike bv toe more -hnoortant and arti- neunnu, 9n * 


am asserted his constitutional and dramatic Parliamentary greater availability of revenue an d the latest 10 per cent, hike by toe more important and arti- resources and reqa£r£ments of 
right a« Defence Minister in experiment. has raised expectation of tne { or the OctobepDecember culwe memner-States at - the members — that Saudi' Arabia’s 

. . OPEC members, which on quarter would only cover about conference in Vienna last week., two. albeit wavering allies at the 

average more than, doubled their half toe decline In output. In There were -notable exceptions— outset of the OPEC conference 

• v-i .« ,• • immediate expenditure -targets addition', the quality and freight notafcly Algeria— but the general -were toe United Arab Emirates 

r mprapnpv in r ihinniil * *5 d ^. howed - * ca j )acity J for differentials by such producers .Jwb in no smaD measure re- (A bu Dhabi) and Kuwait, the 

XjIUvI ^V-JLIV Y fiU XJilfifiUllfiP. absorbing more goods and ser- as Libya, Iraq and the United flected toe mrcamstances of the two other -produces -which 

' J i “ s . in terms _ of volume than Arab Emirates, -as weD as greater 13 - (Qatar apart) seem- ceriam to 

BY OUR OWN CORRESPONDENT ADDIS ABABA, Sept. 30. 1,6611 anticipated. domestic consumption .of pro- Saudi. Arabia's ■ policy of show a healthy, altoough 

■ . The U-S. Treasury’s latest pro- ducts, will have further sliced the moderation Is, of course, based reduced surplus, this year. 

ETHIOPIA'S Provisional Military wide se aren-ann-a rrest powers, jections indicate toe combtoed’ revenue cake. ' Against this one upon its- realisation ; . of toe "With production- down*, in toe 

Government to-day declared a The; have also been given the current account surplus falling' must set a loss of purchasing ‘damage which, yet bigger -on first eight months of this ysar by 

State of Emergency in efforts to authority to take “appropriate f rom aQ estimated S59bn. (the power from top inflation in the import bills could. do toe iQdus- 20 per cent and T ~toe erosion of 
contain a deepening political frjjnttog uTpects* 8 * wlien con ' figure was probably lower) In cost of imports, r which have also trialised. countries of the- West its oil revenues by ! .inflation 
crisis triggered by strikes which i„ a S marathon official broad- : 

India expects . ( Do6rs closed 5 on Svrian accord 

food processing industry. Ethiopia's Socialist revolution Anr r« r £ 1-r Uvfi Vll/yjl/U vll 4 AAfififi iiVVl/l U 

The strikes follow the shooting was being threatened by “internal | IrrA . rCllCI 

of- seven Ethiopian Airlines and external factors, and by NEW YORK, Sept: 30. 

^e3iflte a to\ r< ^’ >UtiIlg D e eo^ n S SYRIA’S Fo«s. JSmiaer said “ Tla Sinai .agreement has cjpsed . set dp peace talks Iwtnreen Iraael 

subversive iueramre. people, tne racuo said, woma oe Knmr nvrin c_~* **n vnudUnJcnAii -,^-asa. tv- no wHiamt <mri ctn-; a Ur • nuMnx’e 


Emergency in Ethiopia 

BY OUR OWN CORRESPONDENT ADDIS ABABA, Sept. 30. 


Kuwait’s surplus wffl be lea than 
-half that ' recorded in toe finan- 
cial year 1874r75 of some tffSbn. 
(after - add disbtH-semezftB) .-hot 
nevertheless stitt a very substan- 
tial one. Having early this year 
been shocked by a= mastic drop 
in its oS' production levels Abu 


sulphur premiums on' its etude 
with the remit that average 
output this year . (11, per- cent 
down up to toe 'end of August) 
should not suffer much over the 
frill year. However,- excess 
revenue (before aid disburse- 
ments) may be only half the 
$2bn. recorded. in. 1974. 

At toe other extreme to the 
camp of -the price militants 
Libya, spending freely on arms 
and development, has un- 
doubtedly felt the squeeze most 
accutely. Alone of toe bigger 
. oil producers figuring ' in the 
. IMF’s monthly bulletin of. statis- 
tics, this North African producer 
recorded a significant drop in its 
gold - and foreign exchange re- 
serves from $3.6bn. at the end of 
toe year to S2.3ba. by mid-1975 
when it had trimmed tts selling 
prices according to market con- 
ditions. Iraq's had dipped mar- 
ginally from S2.9bn. at toe close 
of 1974 to $2Bbu. at toe .end of 
Hay. hardly a reassuring .sum 
given the country’s driving de- 
.velopment ambitions. 

. In the face of pressure to in- 
crease revenue Iraq has sue- 
• ceeded in raising output by some 
‘20 per cent, but only .through 
adjusting downward the pre- 
miums on its East Mediter- 
ranean short-haul crude. While 
the reserves of Nigeria rose from 
$5.6bn. to $6.2bn. — a reflection 
on its United absorptive 'capa- 
city— Africa’s most populous 
state found itself phtiosophio- 
allv firmly aligned with Libya 
and Iraq. 'So; too, did Iran with 
its need to maximise the vitae 
of its oil if it is to establish itself 
as . a self-sustaining indus- 
trialised power by toe end of the 
century, as well as enhance its 


ttosttioB «s * mH 
power. 

- Traditiopal politic 
as weld as economic 
ambitions,' can be se 
motivated Libya an 
contrast, Algeria, w 
is in the vanguard o 


crease and whi 
strongly for the ma 
differentials on to 
crudes including its 
conciliating influent 
Its need for develop 
and toe possibility 
up to. S2bn. n 1971 , 
this role having ri .• ■ 
kind of undent? 
vtously with Saudi -r 

It apparently did''- 
not to queer toe. p.-.' 
forthcoming dialog- 1 
dustrialised countrii / 
it is believed, after # 
financial aid from t£ 

Also in between :§*•• 
and the hard-liners f • 
Venezuela altboughfi 
of *5bu- will be frS 
a deficit of up to $S. 
Like Algeria, LatA 
biggest prodneer is ^ 
the dialogue should 
turns ly as possible 
more genuinely aw 
of the burden plac 
ing nations than a: 
her of OPEC. 

With toe excep 
Arabia, Kuwait, A 
Qatar toe producf 
tested last year tb 
not he regarded as 
in . the long-term, 
this year has gone 
prove their conten 
next nine months s 
price increase will 
dent to swell the 
foreign assets of- 
even if on the cu 
assumptions within 
all production rises 
34-44 per cent, rat 
14 per cent, pred 
OECD. 



India expects 
OPEC relief 


‘Doors closed 9 on Syrian accotd hldonesiai1 tr00I,s ‘ attack 1 


ShSSw'iiT.T.to SSTfhiE waning *' *• *• Stam " SYRIA’S Fora®. Jlmiaer said “ The Sinai agreement has dared set dp peace talks between ferae! 

SHS 5S .rHSSS 0 " oSSn^i ^ssssr&m ^ saaaS sjs^ss sLZh&st , aw 
KSM^sra »JS"S8? ^ ^ ircsisfc'atfiss:' 

secunty forces have been given tense in the early evening. (OPEC) is expected to give con- Middle East peace-making. speech would restate policies set any - such negotiations- : : drej 

cessions to countries like India Mr. Abdel . Halim Khaddam forth' previously by Syrian months away at the best. 
D-;t n J n nlan J c A lVTI^ vmS-Kr which are “most- seriously met for more than two hours President HaTez Assad. In Tel Aviv.-an feraeH news- 

DLlLalu UiCilUij 1UI /jlI iv ULfill t. affected " by the crude -price rise.' with Dr. Kissinger and told In response to a question on paper said Syria *is demanding. 

Official sources here say no reporters later that Syria's posi- whether Syria will renew toe that Israel give up two dvillan 
BY OUR OWN CORRESPONDENT concrete plan has yet been tion on the .Middle Bast would mandate of the UN peaee-keep- settlements and strategic hills 

c ^ „„ unveiled, but there are distinct be set forth later In the day mg forces on the Golan Heights near toe town of Knneitra on the 

UNITED NATIONS. Sept. 30. indications that OPEC will make when he speaks-.iat the UN when it expires at the end of Golan Heights in any interim' 

BRITAIN SUGGESTED to-day Africans would play into Mr. a gesture of some kind. • General Assembly.: ^ Nov,einber. Mr. Khaddam said - peace accord between toe twp 

that the United Nations General Ian Smith's bands “by failing to They ' say. ..the recent 10 per • Asked tf he thought eonnmons It is. still premature to answer countries. ' 

Assembly might o»Uer issuing !S5> rrtulld the unlp wtkh fe wggt » twretreret JW" “SL^SSSL. “Ui tome* reosntlv between 


NEW YORK, Sept: 30. 


INDONESIAN- troops, in a light- 
ning strike across toe border, 
have wiped out a rebel base in 
Portuguese East Timor, informed 
isources said to-day. 

The raid, fnveilving 30 Indo- 
nesian soldiers, was against the 
Fretilin (Revolutionary Front for 
an Independent East Timor) 
base in toe Aditu district, hear : 


JAJKAT/ 
the Indonesian Tim 
All Fretilin soldh 
the base were Rillet 
ing and their Ieac 
the sources said. 

Jtt was not know: 
Fretejin troops died 
The Indonesian fori 
after the attack, the 
Reuter 


Afwemhlv mlcht con'dder Issuino reiurn 10 -*ua reouua tne unity cent, mse is meant to coumeract 

^ which ^ey established in inflation in Western Indus- the region. Khaddam ; sa fd : 

an appeal to the leaders of toe Lusaka last December - trialised countries. 

Rhodesian A fncan National Mr. Ridiard said Britain! Tins issue is expected by "TB . * i* 1 •* • \ 

Council (ANC) to ank their joined “with all the urgency it official sources to figure at the KOjl*11T IlllCITI 
differences and re-unite. can command " In the appeal resumed Paris • talks from 


Beiru/businessresumes 


n_ m--!— v,, ui cuflUKUi ickuu« imwwu 

Dr. : Kissinger has offered to Jernsalenii Washington and 

. Damascus It has been . clarified 
no wnmvmACi that the Syrians are demanding 
SS rCSLI IllCS Israeli withdrawals’ from the 
* settlements of Merom Hagolan. El 

_ _ j. Rom and toe hills surrounding 

BEIRUT. Sept. 30. Kuneitra in the framework of an 



Speaking in the Assembly’s made by the African Presidents October 13 when representatives , . i Ron, a„ d ^ h jiv su^undinp 1 

141-nation Trusteeship Commit- of ' Tanzania. Zambia. Mozam- of OPEC, the industrialised conn- BY IHSAN HIJAZ1 BEIRUT. Sept. 30. Kun eiSi in toe frSnSrorit of an 

tee. Mr. Ivor Richard, the chief bique and Botswana on Sep- tries and developing countries. . - mrir , ' /• ^ , interim See^eS^tor neiS 

British delegate, said there was tember 14 to the ANC to be resume their ’ deadlocked dia- BUSINESS activity resumed here property there as a result of 

a serious danger that Rhodesian realistic . logue sponsored by France, to-day. Banks and stores: were recent fierce fighting and fires. 

nnen ' for thi* first timp in two As many as 400 stores, especi- quoting wen placed sources m 

weeks nOW 11131 calm faaa ^ nearbv Nou Blyah market, were A Government official later 
turned to the capital. either destroy^ or burned out. said the Ha’aretz report was. “not 

The reopening of banks was Many belonged to small mer- founded in fact 1 ’ 

F /T\ ' 1 especially welcomed because a chants, whose lifetime savings m ln washinsrtnn Presidpm 

I ( rW .r- 1 tiquidity shortage had developed, have vanished. Foni S. rnSrSSJic Sril 

) ) TUP Moreover, to-day is payday in The Goyernment .hacked .by ?h y 

, — 'y 1 llC both the Government public sec- the 20-member Committee of 5251? S? ^ 

j — rm _ _ _ _ _ . ^ _ • ___ - . - tor and in' private companies..’ . National Reconciliation, has pro- v j -i, 1 1, P ^ 

S^3 WiriH AM POIANJn Meanwhile. Lebanese have, mi sed to consider compensatifin, T * 1 th ® 

f f * ■ I \Jll/llYl l\/w\lXL/ . . . begun, to take a closer look at but toe Lebanese budget may not S5L w £_«_«SJf W n?k 

l l J l J ) ir-v ‘ v what has happened to their be able to meet the bill, which RepubUremtiradw Hugh Scott 

\ V_y . / / Pi j| IP capital and # to their economy, is expected td'run into millions ??’*v 0r !L5 , n °^ ober 3 should 

>s »— and crowds .continued to. clog of pounds. Aid and loans from- . toe- deadline for a Congres- 

' : .. the downtown' area to examine the oil-rich Arab states are being so 0 " decision. 

" the extensive damage done to considered. ~ UPI 


Tie rescue crfytKmg 

StuartPGxxmaflivapcxdm 
June tins year marked fee \ , 

100,000th life to be saved since \ 
gut wsnkb^an inlS24. \ 

But timesare hard and getting ' 
hardec like evmtiiing^e, ttie cost 




THE 

WIGHAM POLAND 

GROUP 


Me new srff-rigfatnjg boats. Yon \ 
dacrtg^mudi djangefcom £100,000 \ 
tiiese d^ and the high \ 

of maintenance. . 

Wi& no State aid, we reiy solely oir our Brandies 


Mrs. Mandela released 


Vv 


INTERNATIONAL INSURANCE & . 
REINSURANCE BROKERS • SHIPBROKERS 

BewigtonHcx^2V^^finorie^lrinckxiBC!^1BY 01-30? 0^.^ ; * 


MRS. WINNIE MANDELA; -wife 
of the imprisoned ^African 
leader Nelson Mandela, has been 
released from a banning: order 
and house arrest. South {African 
Justice Minister Mr. shames 
Kruger announced to-day. 

Although courts acquitted her 
on charges under the Suppres- 
sion of Communism and Terro- 
rism • Acts. 41 -year-o Id Mrs. 
Mandela has been banned and 


JOHANNESBURG'. Sept 30. .. 

under house arrest for nearly a 
decade- 

Mr. Mandela, aged 57, a lawyer 
and former leader of', the 
banned African National Con- 
gress. has beeb jm ' Robben 
Island for toe past 12 years. He 
was sentenced to life imprison- 
ment after being convicted of 
sabotage and plotting violent 
revolution. 

Reuter ■ 


Namibia party 
to visit UN 

By John Stewart 

CAPE TOWN, Sept 30. 

A PARTY of 33 of toe 156 dele- 
grates who attended the -recent 
Namibian constitutional. ..confer- 
ence in Windhoek is scheduled 
to fly tb New York on Saturday 
fora visit of about 14 days. 

The ' South African ambassador 
to the United States, Mr. R. F. 
Botha, -vfrfll act as host and tour 
leader. . -■ - . 


^ The DsrEcte^RNHWfertQuay Road, 
Itio^DncetBBQBgg. 
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Costing errors on envoy’s' ‘ New bodv 

n . , j , , I should run 

Pans house deplored 


BY MALCOLM. RUTHSIFORO 

THE COST of a house bought tect; the V AT. .. miscalculation, not blame the architect for this, 
by the Government for the which made a difference of but the Expenditure Committee 
Ambassador to the OECD in £9.449 and is described simply as comments: “It is not unreason* 
Paris was £382.314, and would “an arithmetical error"; and able to expect the need for the 
have been even higher if all the “ the omission of certain’ stan- renewal of- parquet flooring to be 
requests for improvements, dard items which would nor- noted in an' initiafl survey." 
made by the Ambassador. Mr. mailv have been covered in the Other factors were a* rise of 
Francis Gallagher, had been met. estimates. e,g. cooking equip- 33 per cent, in building costs 
Among the many errors in the meat and light fittings.” The lat- between April/ 1973, the date of] 
improvement estimates was the ter made a difference of £17.247 the initial estimate, and April, 
calculation by a local architect According to the agency, there 1974. the date tenders were re- 
of VAT at 1.76 per cent, instead are no grounds for seeking re* calved- *?d the French practice 
of 17.6 per cent. dress from the architect, “as it Q °t using general contractors. 

said to is considered that he complied ww * wa ^ "gy* 1 ** ou l^l e / 
lack of with his instructions,” which about a dozen different contracts, 
were to provide an urgent sur- Finally there was the arnbassa- 
* dor’s additional requirements for 


The transaction is 
demonstrate “a serious 
financial control " in a report 
published by the House of 
Commons Expenditure Com* 
mine- “ We bope this case is 
exceptional'." the report notes. 

The freehold of the bouse — 
No. 6 Villa Said in the' Avenue 
Foch — was bought in June. 1973. 
for £236.480 after the 


More Home News 
on Page 15 


servants' quarters and services, 
though not all of these were 
accepted. 

In size, the house turns out 
to be quite modest by ambassa- 


House of 
Commons’ 


By John Hun* - 

PROPOSALS to dreamline the 
administration of the House of 
Commons to make it more inde- 
pendent of the Government are 
contained in the report of an ah* 
Party committee of MPs under 
the chairmanship of Mr. Arthur 
Bottomley. Labour UP for 
Middlesbrough. 



blames its poor sales 
on adverse publicity 

BY TERRY DOD5WORTVL MOTOR INDUSTRY CORRESPONDENT * 

CHRYSLER U.K, expected to With a likely price of between Industrv and the Government- 
report “ substantial ” losses in its £2,100 and. £2,380, the Alpine is have not so far helped. Chiysler’s 
half-yearly report - due within designed to slot into the market application, for \a £3Gm. loan 
the next few weeks* believes that above the Hunter. It has five from FFL the lending institution 
adverse publicity about its long- doors including a tailgate, a backed by the big banks, is still 
term prospects m Britain has reclinahJe back seat and front- being considered And while 
been a major factop behind, its wheel drive. - Chrysler is believed to have out- 

Inc* , Chrysler UJC’s market share ' lined its broad plans for a £25 m. 
fii^mder “ September is believed tu fcSJ .development at Linwood, it has 

5? °™J? r been less than 7 . per. amt! not so far made formal applica- 


ble reason, claim Chrvsler . oee ? “«» *-Per. «nt, ^ 

MwuttreT Overseas, the Press of almas t ?„°° 

criticism .has made it difficult to M ceBU 
recruit dealers, and in; the UJL Last year the company Just 


for assistance with this 
scheme to the Department of 

Industry. 

• Sir William Batty, president 


_ ... , . jit is making it harder to retain £17m. and has since received 

The report, published dealerships — two Northern more help from its U.S. phrent, 

day, largely rejects Proposals I dealers have left tins year. Chrysler Corporation. ™ — -- ^ rers 311(1 Traders, warned the 


vev to assess the feasibilitv of dorial standards. There are five 

... Ambas- purchase. The architect “had bedrooms., three bathrooms, three 

sudor had described his housing given 20 years’ good service to reception rooms, study, domestic 
problem — be occupied an apart- the Agency in# Paris and there sta ff accommodation and 
merit in ihe nearby Avenue was no reason to question bis lts P resen t estimated value nas 
Victor Hugo — as "desperately technical competence.” The & ee ° deleted from the evidence, 
urgent." agency itself was unable closely k“ l Am t®**! cost was . , 

Additional cosis tfor such to check his estimates in this 8*® annual £4,500 rental of tne 
things as repairs! were then case because of “ an abnormally ambassadors former a partmem. 
estimated at £72.000. In the high workload." It is official British policy to 

event, these more than doubled In oral evidence, however, it seek to . buy- property. abroad 
tri £146.834. although some of the is noted that there is a large rather than rent it, and a sum 
ambassador's requests for question mark over whether the of 8 Y®* 1, « set a® 10 ® 
modernisation were rejected and architect will be employed t* 115 purpose. Normally, now- 
it was 21 months before the bouse again. ever, it Is not fully spent because 

was ready for occupation. The estimates were also ex- of the difficulty of finding suit- 

In written evidence to the Ex- ceeded because, aoeording to the able purchases, 
penditure Committee. the agency. “ the full extent -of the Eighth Report from the Ear- 

Property- Services Agency of the deterioration of the property penditure Committee; Diplomatic 
Department of the Environment only became more fully appar- Manpower and Property Over- 
attributes two mistakes directly ent after the building had been seas. House of Commons_Paper 
to the iui-al consultant arefai- opened up.” The agency does 473. £1.80 


put forward . earlier by Sir 
Edmund Compton, who was 
“ Ombudsman ” at the time. He 
had suggested the appointment 
of a new chief officer of the 
House with two deputies— one 
responsible for services relating 


Chrysler has maintained is needed particularly for a new « ° ^ tn 
throughout the past year that it U.K. model, which the company ar ^ 1 1 e«?jTiriSfpSn- 
wants to retain a manufacturing claims to have on the drawing thS^wSor 

base in the U.K„ and its recently board, and to want to mataS fe pan 2 

announced 12.000 mile/one year Britain rather than £jS? * d * agaSS. 

Tne two new sources of finance motorists, which was- likely to 
iich Chrysler talked of tapping then “ even n 
earlier in the year— Finance for - tnous of authority. 


against 


and one for general administra- 
tion. 


Theory 


Sir Edmund had also recoin- ! 


warranty plan is a major step in 


- , its attempt to rebuild confidence. TlErr™ warn motorists, w 

to proceedings in the Chamber I jjQ re developments are in pro- w hich Chryslertalkedof tapping make then even more coniemp- 


gres&.said Mr. Gordon Pfeiffer, 
the newly appointed director of 
marketing, at the unveiling in 
France yesterday of the new 
Chrysler Alpine model which 
will be launched on the UJv. 


British cars defended 


[market within the, next three 
months. 

Five-door model 

Although this mode* will not 
show up in the Chrysler U.K. 
sales figures (unlike Ford, Chrys- 


Lo rig-range 
forecast 


Rain and gales 
in October 


Unilever chief calls for 
efficiency crusade 


FINANCIAL TIMES REPORTER 


A “ CRUSADE for efficiency " What was needed, he said, was 
iV . TfDCn „ , , ! throughout Industry, backed by a “ once-and-for-oll unequivocal 

UClOBER will be unsettled, ; un i 0n co-operation and Govern- statement ” that “ there would be 
rather wet. with temperatures , ment policies designed to reward °p interference, direct or in- 
near average, says the long-range ! the efficient and “expose the direct, with efficient competitive 
weather forecast for the 30 days ■ stick-in-the-muds.” was called for industries.” Co-operation be- 
he”innin" to-dav i«n P rf hv ih». yesterday by Mr. David Orr. tween Government the trade 
u j*t " to-daj, issued bj ihe-, chairmao of the British end of muons and industry would work, 
Meteorological Office J Unilever. ■ he said, only if the Government 

The forecast is: Mostly un- i Opening a £2m. extension to priorities were to defeat inflatfon! 

settled, with only brief brighter * Mattessons meat factory. West {J, res t ore the profitability of 

spells Rather cold with average! Ham. Mr. Orr said that funds private enterprise 

rainfall in Scotland, mostly wet! for future investment would be- 

eUewhe-* with ipmwntiirK 1 come avallabIe once the “condi- 
eisewne.e *itb temperatures , tiflns fQr and construc . 

near aierage. Gales generally tive risk-taking have been re- 

mnre frequent than usual. i established." 


mended the abolition of tbe 
Commission appointed under an 
Act of 1812 which, in theory, 
remains -ultimately responsible 
for the . administration of the 
House although it has rarely met 
in recent years. 

I The «P° rt ? a * t J e . c ?*°: j jer has yet to consolidate sales 
mission should be abolished but 

recommends that it should be °f ^ PJ^ucts m Bntiun 

,„i*v - ™-n or hrtHv ! ana on tne uonnnent), tne com- 

11 “ same -time it believes that the 

, Government. . new" model will -increase show- 

I Instead of a single chief officer. (mom traffic and therefore other 
the report proposes that a Board [ Chrysler sales, 
of management should operate. 

under the Commission. Thej 

various heads of department in i 
tbe House would serve bn tbej 
Bdard.- : 

The report hopes that these! 
recommendations would lead to! 
a united service encouraging a ' 
shared sense of purpose between 
departments and would help to 
break down “divisive nttiiudes." 

Mr. Edward Short the Leader j 
of the -House, will now consider; 
the report, and any recommend a 


Export aims 


Guernsey to renew drive 
against inflation 


The solution to encouraging 
investment in the private sector 
did not lie iir- " plundering the 
funds of future pensioners" or 
dictating the use of companies' 
reserves, be said, but in creating 
a climate of confidence. „ , 

Avoiding getting involved in] Rejected 
the argument as to wbo was ' 


FINANCIAL TIMES REPORTER 

A DEFENCE of British motor 
cars came yesterday -titan a 
major importer of vehicles 
from West Germany. 

Mr. Anton Hille, managing ' 
director of B3EW Conces- 
sionaires GB, told i London 
Press conference that Britain 
could produce cai^ that were as 1 
good as anyone's— provided the . 
industry and Its workers were 
allowed to get on with the job. 

“ If successive Government 
allowed our motor- industry, 
freedom to operate, and if 
trades anions allowed ear - 


skilled people to work to the 
best of their abilities, Britain 
Could again produce cars, in 
sufficient quantities, that would 
be as good as any in the world. 1 * 
British Leyland Cars said to- 
day that for the London ijfiotor 
Show, which opens at Earls 
.Court in two weeks, new 
models would be unveiled 
among Its 69 vehicles on dis- 
play. Leyland said: “ We want 
buyers to look hard at what we 
make and to challenge us with 
what our competitors' h^ve to 
offer," Mr. Keith Hopkins, sales 
and marketing director, said. 


Japan issues a nuclear export 
warning to Britain 


BY DAVID F15HLOCK, SCIENCE EDITOR 


JAPANESE industrialists have " mantle flansche " forged byjflre Although it has less than 4,000 
served - warning in London that Japan Steel Works for West MW actually .operating, * total 
they ire poised -to enter.' the Germany’s nuclear vendor KWU, of 26 units grossing about 20,000 


MW have already been ordered. 


tions he makes wduldrhave to be 
debated' by the Hoiisebefore any 
action is taken- on the proposals. 

i p<2?tta e nS^o2SidSS’ international market for nuclear in which the nozzle belt and the , ^ 0 * ms is 

chairman would be tbe Speaker reactors and other major parts shell flange are made as a one- light water reactors built under 
and it would include the Leader .of nuclear power stations. piece alloy steel forging:./- - licence from UJS. companies, 
of ; the House, a representative of j At a two-day meeting between The .strength of Japan's- although Japan’s first nuclear 
the official Opposition front the British Nuclear Forum and nuclear supply industries "was order was for a U.K. magnox re- 
trench and three • senior back ‘ the Japan Atomic Industrial summarised by Mr. S. Nochizuki,- actor of 166 MW, which came 
benchers: including, a" member of ‘Forum, which ended last night, of Mitsubishi Heavy Industrie^ juito operation in 1966. 
a minority party. Tbe. Commis-: leading Japanese nuclear ex- one of five Japanese reactor- - But ‘Japan- 'is also developing 
sion would be appointed at the ! ecutives indicated that their vendors — in saying that Japan a pressure-tube, heavy water re- 
beginning of each Parliament, j industry was ready to export was now capable of constructing actor • .similar ’ to . Britain’s 

} complete reactors. nine 1,000 MW tmelear plants a ,c atMirier ^ reactor. Japan is 

So far, its export activities year It had "the. capacity not building a 165 MW prototype 
have ben confined to materials only of meeting the domestic de- called Fogem 1 and has begun'- a 


BY A SPECIAL CORRESPONDENT 


responsible for the low . levels 
of investment in industry. Mr. 
Orr said that the fact remained 
that “in all sectors of public 
and private 'industry, we need 


EFFORTS by Guernsey's wiU be unable to meet its rising S5^ effide^ 

Advisory and Finance Committee import and wage bills, or the urgenuj 10 improve - r emae c> 
to win island support for a local escalating running costs of its 
counter-in Hat ion policy are ex- Government machine, could be 
pccied to be resumed this mouth fanned, and pressures for 
only week* before a new round general "shake-up” within the 
or annual pay reviews are due. administration could grow. 

At present the assertions of 


The com mil tee. under its presi- 
dent. Mr. Edward Collas. is 
pledged to produce a formula 
for voluntary restraint in wages, 
prices and public expenditure 
with the U.K.’s While Paper as 
a guide. 


and modernise our ' manufactur- 
ing and service resources.” Only 
by doing this, he said, would 
? Britain Improve -her export 
potential. The alternative of 
import controls, he staled, must 
be '* firmly rejected." Such con- 


-chan ? 1 - trols **he described as a “soft 
lor. chat the local economy, has option - which wouid pre vent 

seem t0 bp Britain becoming a •** robust ' in- 


remained 


p" ern l e >, has , so far dustrial competitor ever again." 
maintained near full employment 
and a general air of prosperity. 


i ... Mr. Orr maintained that though 

The island Parliament has Although £6m.. down on their apparent result of an inyest- 
already endorsed a “freeze" on 1974 exports, tomato growers ex- fflen f “tight be fewer jobs in a 
new capital expenditure projects, pect this year's revenues to be particular factory, “fewer jobs 
But work on the rest of the good are better than no jobs, and in 

"package" was baited by an i n tourism, where tariffs rose 

internal committee wrangle over by 30 per cenL and have largely effects of investment for ema* 
a 14 per cent. Civil Service pay Kept ahead of price rises, the e ? c> ‘ w ouIdbe greater employ- 
aw ' ar d- number of tourists has risen. meat opportunities. 

Another major obstacle is a The performances of Guern-*' Unilever is spending about 
current information vacuum on spy's other two - economic' £B0m. on investment this year, 
the state of the local economy, -props" — banking and light but much of this, Mr. Orr said. 
The first or a series of detailed industry — are more difficult to was planned several years ago: 
annual review-,, promised Tor assess. But on an island-wide “ Investment does- ;.. ; not get 
September, has been inexplicably basis there has been neither switched off and on Ln. moments j 
delayed dramatic expansion nor contr?c- of gloom and euphoria, as polt- 

Witbnut it. fears that Guernsey tion. - titians seem to imagine". 


Tbe Board of management j and components, although these oiand but also of satisfying preliminary design of a 600 MW 
would be appointed by the ‘have included some major forg- overseas demand.” , demonstration -plant, as an inter- 

Comtnission. The. 'Clerk of the ings for which the U.S. is" the Japan’s domestic plans caH ; $or mediate step "to the 1,000 "MW 
House would be in the ebair and only alternative supplier. completion of 49.000 MW of unite if believes wiH be standard 

membership would include tbe 
Sergeant-at-Arins, the Librarian, 
and the head of the Administra- 
tion Department. i 

The Committee rejects . the 
suggestion that the Sefgeant-at- j 
Arms’ responsibility for accora-; 
modafion and housekeeping : 
should- be hived off. It re-} 
commends the abolition of . the 
Speaker’s - Department bnt 
suggests that tbe services com- 
mittee. which represents back 
bencher's, should remain as' an 
advisory body to tbe Commission. 


An example is the' 250-ton nuclear capacity by 1985. by J980; 

Scottish Tories say Assembly 
should have taxation powers 


BY CHRIS BAUft, SCOTTISH CORRESPONDENT 


Domestic air 
fares increase 
on November. 

Financial Times Reporter 


FT CUPPER RACE 


BY ALEC BEILBY 


CONSERVATIVE PARTY it possessed sources of revenue duction tn their ■ tax commit- 

leaders in Scotland are prupos- as a matter of' right. meats to ti^e Exchequer, 

ingthat the new Scottish Assent- “Irrespective of the' revenue This might be done by “hy- 
bly should have limited Videpen- it received from- the Treasury, nothecating " an agreed ' fixed 

dent powers of taxation.. They it is highly dearable that the percentage of UJK. revenue to 

xrgue. however,, that to avoid Assembly should- have the power the Assembly or a sales tax 

this 1 becoming, an additional to innovate or promote develop- raised through the VAT 

charge on Scottish taxpayers pent in new or neglected fields." machinery. Neither incomfe nor 

1 there must be a balanchg. re fye said. ability- jo dp so corporation' tax should be de- 

! duction m the Scots payments would be greatly enhanced by . volv ^ It wiwld also be.'wrone 
j to the- U.K. Treasury . • the possession of arf>Iterha live t0 enable thfe Scottish Assembly 

This proposal is the second sources of revenue to levy an extra tax bn North Sea 

| major statement on devolution .ivsserably taxation powers oil though Conservatives agreed 
: - . by the Scottish Tories before should not. however, be un- that .Scptland should be the 
DOMESTIC AIR fares are to -go j the November publication of limited, since this would be cum- ** main "f beneficiary " of 'U.K. 

up by 15 to 20 per cent on j the Government's White Paper bersome. expensive for the tax- revennes raised from North.' Sea 


Euroloa 
for Weis 
telephon 
expansi 

By Our Industrial Sta- 


BY OUR INDUSTRIE 
A LOAN equivalent 
has been made to 
Office by the Europe 
ment Bank, the Comxr 
long-term finance inst 

It is the bank's fir 
telecommunications b 
and -will go towards n 
and expanding the : 
Wales and parts of 
English counties— ci 
the Wales and the 
communications Boar 

The area qualifies 
year loan, which car 
tively modest interc 
9i per cent, becaus 
“recognises the imp 
modern, efficient tele- 
tions - for the devel 
regions 'which are le: 
or which face indust 
sion problems." 

It wiU help pay - 
telephone exchanges, 
sionfl of' existing exc 
other improvements 
phone service as p 
current two-year invc 
gramme in the ai 
£104m . 

The' EIB. stated y« 
tbe need for investm 
scale was clear as tl 
a telephone density 
per 100 population 
with a national figui 

This was a partic 
cap in South Wales - 
tional industries wit 
low telecomm n me at 
such as coaimining 
and steelworks, wer 
placed by modern !i 
port-oriented industr 
increasing demand : 
m unications. The El 
by helping to make 
more attractive to 
tries, the project wot 
the creation of new 
opportunities. 


Italian schooner sighted 


AFTER 13 days of radio silence 
the Italian schooner CS e RB II 
has been sighted 600 miles north- 
cast of Recife, Brazil, from the 
47.000 -ton Libyan -owned. 
Liberian-registered tanker, Ras 
Lanuf. 

The sighting was reported to 
Lloyd's in London via Portishead 
Radio following requests from 
the organisers of the -Financial 
Times Clipper Race that ship- 
ping in the approaches to the 
South Atlantic keep watch for 
her. 

In spite of passing within 
hailing distance of the yacl{t the 
crew of the tanker was unable 
to make radio contact indicating 
that the radio aboard the yacht 
is no longer operating. The Ras 
Lanuf was. however, able to re- 
port all well aboard. 

Ahead of the fleet are the two 
ketches Great Britain II and 
Kriter n. Both have now started 
the gradual easterly turn from 
tbe western side of the south 
Atlantic high-pressure area to- 
wards Cape Town and are now 
well to the east of the track 
taken by the clipper Patriarch 
when she set the 69-day record 
from London to Sydney 106 
years ago. 

The leaders are averaging al 



November 1. 

The major trunk routes— trips 
from London ^ to Scotland's -air- 
pons and to' Belfast — are 'not 
affected,-. Increases oo v these 
routes ere still under conridera- 
tioti and will probably be 
.deliberated upon by the Civil 
Ariation Authority at a meeting 
on October 7. 

The rises follow applications 
by 12 operators working the 
major mites. These include 
British Caledonian. Britisn Mid- 
land. British Island and Cambria. 

. The three routes facing a foil 
20 per cent, rise are Londbn- 
Bi rmmg ham. M an c b ester-B la ck- 
pool, and Exeter-Southampton. 
Among 50 to be increased by 15 
per cent, are services between 
Aberdeen and 10 tprovindal air- 
ports; betewen Birmingham and 


ion Scottish and Welsh Assem- payer and incompatible with the production and paid partially in- 

blies.- Last week the Conserva- integrity of the UJf. In addi- ro a Scottish development fund. 

'lives proposed that the single tion “the granting of substantial 

transferable voting system of fiscal autonomy to a subordinate CKrn 

proportional representation legislature might fairly or un- dfNJr ppSluOU. 

Should be introduced for Scot- ftiri* £ muM « ibroad as ^ Scottish National* Party. 

SiS: which is also preparing its 

rtrwfrthm’thv ground for the forthcoming 

of foSSTtovestore XVbit « pa P er debate^ repeated its 
dence of Foreign investors. harder ^ ^ ^ 

Mr. Rirkind said that »t was a- should be responsible .for all 
major objective of Conservative revenues .raised in Scotland, in- 
policv that devolution should eluding control over all Nor£h 
not increase the Scottish . tax Sea -oil development an'd tax- 
burden— “nothing would - be' ation. 

more certain to. turn the'devolu- 


tish Assembly elections. 

Block grant call 


! The Government is almost cer- 
tain to reject PR. though it is 
examining the feasibility of 
giving 1 the Assembly some cir- 
cumscribed taxation powers To 
supplement a global, block grant 
allocated for Scottish expendi- 
ture by Westminster. 

Yesterday Mr Malcolm Rif- 
kflnd. M-P. . (Edinburgh Pent- 


Ms dev»hition_spokesman^ Mr. 


to new and expensive extra 


Assembly should also be resppn- 
sible for trade and industry, -and 
far funding the further reform 
of local government . Its. in- 


lands) the Scottish Conservative- tax® 8 - • “® staiea- 
spokesman on devolution, said The Government should there 

that in negotiatiiii block fore- find a' formula to ensure _ 

, u grant with the Treasury a Scot- that any new taxes paid by Scots temal op Nation and structure 

Scottish airports; and some ser- j tish administration would be iff to the Assembly, would be should not be “ crammed into 

vices to aad from Bristol. Nor-ja stronger bargaining position if balanced by an equivalent re- the Westminster strakjacket." 

wich. Glamorgan. Liverpool. 

Manchester, Blackpool. Leeds/ 


(.^Bradford and Newcastle. Most l 
Channel Island and Isle of Man ! 
flights and Scottish internal > 
services will also rise by. 15 per 


IN BRIEF 


. cent. 


! Cook’s ski cheques Denim in demand Commuter ticket 


Slight rise 
in new 
building o 

By Mkhad Cassell 

NEW ORDERS r 
building contractors 
marginally, accord) 
Department of tbe I 
Provisional figure 
contracts taken in 
valued at £640m. 
prices, compared wi 
June. In constant 
total new orders f« 
months May -July we 
at 1 per cent, hi? 
the previous quarto 
cent, down on May- 
Council housing 
July were worth a 
£12 6m., against £1£ 
In .the three montl: 
July orders were r 
below February-Apr 
cent, up on the e 
period oF 1974. 

Private housing o. 
.were only £102n>.. 
above the previi 
Private contracts 
were, on a constant 
6 per cent up on 
quarter and 16 per 
the same period in 
According to the 
public works new o 
MayJuIy quarter v 
cent - up on the pr 
months and 6 per 
than at the same 
earlier. Orders for p 
trial building were 
down on ' the previ 
and 38 per cent 
Private ' com mere 
showed a 7 per cent 
July on the pre 
months but were 27: 
low 1074. . ? 

.Other figures rtf 
day by . tbe De'P - ' 
that brick production 
was 369m. against 421 
Cement deliveries ih ; 
aged 307.000 tonnes a 
pared with 333.000 tor 
proceeding month. . 


Kriter n has not given a posi- clipper. But much will depend 

n OB the 


...~ ... tion since last Saturday when wfods met between their 

most nine knots despite meeting she was 300 miles west of Great 

variable headwinds that have Britain II and a few decrees I?!* westerUes in the Roarrng 
kept both crews busy making an JSK hSL P 

constant tacks to maintain their S™ toS south P G °° d HOpe u • , 

passage southwards. , Skipper Mike Gill and navi* 

The Dutch crew aboard Tbe While Dot Malingri and his g a t 0 r John BagnaH aboard Great 
Great Escape a steel-welded crew aboard Lb e RB II now Britain n are taking the greatest 
ketch almost 20 feet shorter than appear to be following close to gamble, but- if their luck holds 
the Great Britain II and Kriter the more westerly track made by with, the winds they could hold 
II. are making slower progress. Patriarch, both Great Britain IT. a substantial lead over the 
as expected, but report that they and Kriter IL 600 and 300 miles French aboard Kriter when they 
have crossed the Equator and are to the east of. the clipper’s 30th- round South Africa and start the 
now- about 1,200 miles astern of day position resp ectively, can sleigh-ride eastwards across the 
the leaders. now be J rf **-- —**3**™ rtf A»c«3- a » a 


The rises have heen granted j Thomas Cook is to be the main 11 ° Glasgow yesterday introduced a 

— - ‘ worldwide outlet for a new Swiss new jobs at its ^orth Shields one-ticket travel scheme for com- 

travellcrs 7 cheque co-operative, clothing factory, l ne staff will mule _ covering trains, buses and 
Swiss franc cheques wfll be on be increased to almost 300 by the Underground. The scheme, 
sale at most Cook branches and next July because of increasing Trans-rail, is promoted by 
representative offices internation- demand for denim lasnion wear, the Greater Glasgow Passenger 
ally and through branches of the . .. - ~ 

Midland Bank in the UK. XclfCT SfiCKS 18 

. The cheques are being vnAnd Meat pje manufacturer Henry ^ ' - - . , 

joratly by s Jj” 9 . Bulk Corpna- 0 f Northampton yesterday To IeaY6 London 
tion am. credit : Bnk. gtaj* is managers and super- 
Bank of Switeerl and, Swi^ Vofe- because of “a 

bank and the Swiss canton^ MnflilierabIe declin€ ^ Mn s _ 
banks. Thomas Cook will look sumption of our products ** 
after distribution, servicing and 


by the CAA because of inflation. 
Few domestic operators make a 
.profit on their passenger flights, 
according to the CAA. and in 
i many cases “ a far greater rise 
could have been justified.’* 

1 Most other services through- 
out the U-K. will face 10 per cent 
increases. The notable excep- 
tions to -this are flights between 
Aberdeen and Teesside. and be- 
tween Plymouth and Newquay. 
Cardiff and Swansea, which will 
not be subject to a fare increase. 


Transport Executive and British 
RaiL 


Routes (Single Fares) 

Old 

Fare 

London- 

Birmingham £9.50 

Manchester- 

Blaekpool 0.70 

Exeter-Southampton £9.10 
London-Newcastlt £17 JO 
London-Leeds £15.10 


refunding outside the Continent p ng ^ n g Jat€S 

Chance of a job 


Cory Tank Craft, part of the Wm. 
Cory division of Ocean Group, is 
closing Its Loudon operation from 
the end of next March because of 
the rundown of its contract to 
deliver towfluiphur content fuel 


Christmas parcels for Australasia oil to the Lots Road power station. 
^ . I- a and the Far East should be The division will'- continue to 

| nim asL^rJs^a- M “ HuU - 

I SSStVlff «- "* FlenHe policies " 

„„ , D^er extension 

: Safer on. boarcl, -A -£30m. extension of the M 20 flexible endowment- contracts to* 

£9J0 -vessels lost by the world fleet-last from the Channel Tunnel day. Under these policies, savers 
£17.00 year dropped to a r to are not tied to one maturity date 

/loon according to the ® asua J*? r I ,^® ,;u J? SEST "sf 1 JS. e ear,y but may cash in all or part of their 
£19.@i J of Li 0 yd7 g pegijter, published to- m ent Department of policies at any time from the tenth 


C 17 A 0 j day. 


year onwards.:; 


Fewer nev 
housing 
societies . 

By Elinor Goodman 

NEW HOUSING socie4 
tions in 1974 fell to £t 
level since 1964. Only- '• 
ties were registered la 
against 473 in 1973, t- 
of ■ the Chief Reg 
Friendly Societies shov . 

The fall was most ■ 
the .-field of co-owners! : 
new schemes were ma 
nontic. bv high rates c - 
and increased buiidi 
Only three new co- 
housing societies wer 
last year compared wi 

I973-. 

- Increased costs m<-' 
housing societies sper. 
on building and dcvelc -- 
1974, an increase of ov . 
cent .on the previous ; ■ 
. The report shows t 
were nearly 9,700 indu: 
provident societies 'at £ 
1974 with funds of £1,1 
almost 14m. members. 

Chief Registrar of 
Societies— Annual Repo: 
Industrial and Provident .• 
(HMSO 60p.) 


London Ca 
Group 

In a statement to sha. 
of London Capital Gr 
Friday, Mr. James Char 
then chairman, said th 
Dmm the debt the comp; 
to the Crown Agents th- 
no obligations to third 
which could not be met 
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ie Barclays International 
roup and its associates 
ive over 1300 offices , 
orldwide More than 
verity in the United States 
one. More than thirty on 
e continent of Europe 
lore specialist 
temational branches in 
ie UK than any other 
ank, too. If you do business 
Droad, or are planning to, 
f e can help you there or 
ere. Talk to us through 
our nearest Barclays 
ranch manager or, directly, 
tarty of the Barclays 
iternational addresses 
elow. 

ONDON 

iternational .Division 
68 Fendturch Street 
ondon EC3P 3HR 


Goodenough House, 

33 OldBroad Street, 

London EG2P 2]E 

29 Gracechurch Street 
London EC3P 3BY. 

1 Pall Mall East 
London SW1Y 5 AX 

Oceanic House, . 
iCockspur Street, 

London SWIY-5BG. 

23-25 Northumberland 
Avenue, LoncfcnWQN 5BH. 

Knightsbridge Branch, 

16-18 Brompton Road, 
London 5W1X 7QN. 

S-9 Hanover Square, 

London W1A'4TF., 

BIRMINGHAM . 
6lColmoreRovv, ... 
BirminghamB3 "2BY. 

BRADFORD; . 
25Kiikgat»* . 

Bradford BDuQQ , 


BRISTOL 

St. Stephens House, 

Colston Avenue, 

Bristol BS99 7DA. 

CARDIFF 

St. Davids House, 

10 VSfood Street 
Cardiff CFl 1JR 

HULL 

14 Story Street, 

Hull HUl 3SF. 

IPSWICH 

39/39a Princes Street, 
Ipswich IPl 1QR 

LIVERPOOL 
4 Water Street, 
Liverpool L69 2ET 

LUTON 

39 Cheapside, 

Luton LUl 2HW. 

MANCHESTER 
Boulton House, 

17-21 Chorlton Street, 
Manchester M60 1RR 


MIDDLESBROUGH 
PO Box 58, Exchange Place, 
Middlesbrough 
Cleveland TSl 1EB. 

NEWCASTLE uponTYNE 
Cross House, 

VSfestgateRoad, 

Newcastle uponTyne 
NE99 lRG. 

NOTTINGHAM 
24 - 26 Maid Marian V\ky, 
Nottingham NGl 6H5. 

READING 
132-134 London Street, 

Reading RGl 4SX. 

SOUTHAMPTON 
18-20 Cumberland Place, 
Southampton S09 7AF. 

And 68 other countries, too. 
Anguilla. Antigua. 

Argentina .Australia. 
Bahamas .Barbados . Belgium . 
Belize. Bequia. 

Bermuda . Botswana .Brazil . 


Cameroun. Canada . 
Carriacou . Cayman Islands . 
Cyprus .Denmark. 
Dominica . Fiji . France . 
Germany. Ghana . Gibraltar . 
Grenada . Guyana . Hong 
Kong . Indonesia . Iran . 

Israel .Italy .Jamaica .Japan. 
Kenya. Lesotho. 

Malawi. 

Malaysia .Malta .Mauritius 
Monaco . Montserrat . 
Netherlands. 

Netherlands 
Antilles. New 
Hebrides. New 
Zealand. Nigeria. 
Philippines. 

Rhodesia. St. Kitts 
and Nevis. 


St. Lucia . St.Thomas . 

St. Vincent . Seychelles . 
Sierra Leone . Singapore . 
South Africa . South West 
Africa . Spain . Swaziland . 
Switzerland .Tortola . 
Trinidad and Tobago. Turks 
and Caicos Islands .Uganda . 
USA .USSR . Zaire . Zambia. 


The one international bank for all your international business. 
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The LABOUR PARTY Conference at 


Wilson goes for extremists 


r, io s 


cc 


Prentice 

welcomes 

PM’s 

‘support’ 

MR. REG PRENTICE, Minister 
for Overseas Development, wel- 
comed the Prime Minister’s 
speech. “ He made a very strong 
attack upon little militant groupB 
who gain control of local parties. 
He warned of the dangers that 
this involves for the party and 
country. 3 am delighted he said 
this. 

u He referred to the fact that 
an MP who had been elected 
twice last year with a five-figure 
majority could be disowned by 
a tiny group of a few dozen 
people who had gained control 
of a local machine. 

“ tt is absolutely right that the 
leader of the party should warn 
of this danger. He also pointed 
to the right solution which is 
to have more people joining the 
party and becoming active in it.*' 
Mr. Prentice added: “ He was 
absolutely right to say that the 
management committee of a 
local party should be represen- 
tative of party opinion in the 
constituency as a whole. This is 
exactly what my friends and I 
are trying to achieve in Newham 
NE. We had a serious setback 
in July and we are fighting to 
restore the position. 

“It will be very encouraging 
to my friends in Newham to 
have bad this message of support 
from Mr. Wilson." 

Left protest 

Left-wing members of the 
Labour National Executive, in- 
cluding some MPs, later made 
a surprise attack ou part of the 
Prime Minister's speech. 

In a statement, they accused 
him of pandering to the clamour 
of the Tories and their news- 
papers over the process of 
selecting Labour candidates. 

MPs who signed the statement 
were Mr. Frank Allaun (Salford 
E-), Mr. Ian Mikardo (Bethnal 
Green and Bow), Miss Joan 
Maynard (Sheffield Brlghtside) 
and Mr. Eric Heifer (Walton), 
who strictly does not assume 
membership until the new ex- 
ecutive takes .office later this 
week. 

Others who signed were Mr. 
Len Fordham and Mr. Alex 
Kitson, both of the Transport 
Workers’ Union, Mr. Sam 
McCluskie (National Union of 
Seamen), Mr. John Forrester 
(AUEW) and Mr. Nick Bradley 
(Young Socialists). 

They said: “We strongly dis- 
agree with a part of Harold 
Wilson’s speech. There must be 
no interference with the demo- 
cratic and constitutional right of 
Labour members to elect their 
own general management com- 
mittee delegates and for these 
committees to select their own 
Parliamentary candidates and to 
have a new selection of candi- 
dates before the next election 
if they so desire. 

“Harold Wilson's speech pan- 
dered to the clamour of the 
Tories and their newspapers. 
They are trying to stop Labour 


BY PHILIP RAW5TORNE 
HACKING at the Labour party’s 
wilder fringes with unexpected bold- 
ness, Mr.. Harold Wilson, yesterday, 
strove to give it the solidity of a 
natural party of Government 

And. with Mr. Denis Healey, despite 
his NEC defeat, following Mr. Michael 
Foot in successfully trimming party 
idealism to economic realism, the 
Prime Minister had every reason to be 
pleased with the shape of things. 

Almost breathless with a recital of 
the Government's record, Mr. Wilson 
declared that the Labour movement 
had achieved an unprecedented and 
thriving consensus. 

But it had to protect itself now 
against the infestation of arrogant 
dogmatism both from the extreme Left 
and the “extreme moderates.” 

Showing much more concern over 
this danger from within than with the 
Tory Opposition without, Mr. Wilson 
asserted that the party’s purpose and 


power was threatened by Intolerant 
growths. And the conference, with .a 
few Left wing exceptions, responded 
warmly to his determination to 'root 
them out 

Mr. Reg Prentice joined the standing 
ovation, though his supporters in the 
Social Democratic Alliance, Had also 
felt the cutting edge of Mr. Wilson’s 
tongue. 

Such an “anti-party group,” leaking 
smears to a receptive Press,, was. ho 
answer to the party's problem, the 
Prime Minister declared, amid support- 
ing applause. 

But the problem, dearly identified 
by Mr. Wilson, was that too many con- 
stituency parties were being dominated, 
through apathy or infiltration, by Left 
wing extremists. 

Small exclusive groups whose inflex- 
ible and esoteric politics had nothing fh 
common with the broad ai m s of- the. 
Labour movement, he added, to more 
applause. - - 

Mr. Wilson demanded to know who 


these self-appointed “samurai” were 
who claimed the power of political life 
or death over Labour MPs. A woman 
shouted in protest. “1 didn’t ask any- 
one to identify themselves,” he re- 
torted, amid laughter. 

Could anyone • seriously claim the 
right for a small group of 50 to get 
rid of a Labour MP who had been 
elected by 25,000 Labour voters, Mr. 
Wilson demanded. ' 

A few delegates apparently did. But 
the conference overwhelmingly en- 
dorsed his plea for more representative 
membership, including active, trade 
unionists,' at local leveL 

Those who sought to Impose their 
doctrine on the party were striking a 
blow not only against the Labour 
movement but against democracy* said 
Mr. Wilson. 

Labour’s strength lay not in enforced 
uniformity but in tolerance; hr the 
ferment of ideas, sot in regimenta- 
tion. “I do not want to lead a party 
of zombies,” he concluded. 
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Mr. Eric Heftier addresses conference. The man he displaces on Labour’s national 
— -Chancellor of the Exchequer Mr. Denis Healey — listens. 


‘Self-appointed samurai seeking 
power of political life and death’ 

to His Parliamentary report to great public support for the miniscule local' parties. .the formation of the kind of 

tto conterS? lE. SSold Snr. but where membership is “However when this happen* 

Wilson attacked “ self-aoDointed kept abysmally low because whether through , laziness and disporting itself in Blackpool 
samurai "^wKhta ‘ the movement th?se who would wish to join apathy or by infiltration, often tlus week-end, leaking ax is their 
and called for regeneration of the in the party work come once, migratory infiltration, the result wont tteir stomts to an ever- 

party on the basis of mutual come twice and, feeling on- can too easily be groups of little ready. Tory Press., 

tolerance and respect. welcome, come no more.” exclusivities , insisting on minority .. The success of this Govern- 

“ This party needs to protect Mr. Wilson then made his 5?£S? e, T _«™S ment depends on two things, 
itself against the activities of attack ou the small group of JcJ?’ First ’ 168 Parti 0 *® 000 of the 

small groups of inflexible extremists within the move- theory which has nothing in com- -whole movement 1 in our pip- 
political persuasion — extreme so- ment. “ These groups, equally ™ on , with a century oi po uncai gramme and our manifestos as in 
called Left, and in a few cases, the multi-chromatic coalitionist idea “”“ * nd purpose of this ri^nt years, 

extreme so-called moderates, fringe or groups specifically movement- “ Second a determined Govern- 

having in common only their formed to fight other marauding “ For what has proved possible ment, a determined Parliament- 
arrant dogmatism. groups* are not what this party is a take-over bid for a 20,000 ary Labour Party, such as we 

“ Our strength lies not in ^ about. majority seat based on an incur- have to-day, with well over 300 

enforced uniformity of party - infestation of this kind sion of little more 1 than a dozen. Labour members there with the 

doctrine. It* is based on toler- thrives only, can thrive only, in “Nor does the answer lie in backing of 11 1m. Labour voters, 

ance and argument, on the 
ferment of political ideas 1 and 
political passion— not regimenta- 
tion. I do not yont to lead a 
parry of zombies.” 

Mr. Wilson said that in the 
12f years he had led the party, 
the Whip had not been with- 1 
drawn from a single Labour MP. 

“I have therefore the right to 
ask: ‘ Who are these self- 
appointed samurai who seek to 
assert a power of political life 
and death which the leadership, 
the Whips’ office, and the 
organisation subcommittee of r 
the Labour party have not in 
modern times sought to assert?’ " 

There were shouts from the 
hall and the Prime Minister- 
retorted: “You don’t have to 
identify yourselves. It was a 
rhetorical question.” 

Unwelcome 

The party needed the stimulus 
of support and constructive criti- 
cism from the movement 
throughout the country- But it 
was appalling that so many of 
the constituency parties,, particu- 
larly in safe seats, were so small 
in number and, in some cases, so 
unrepresentative. 

Is some safe Labour areas, 
parties were deliberately kept 
small for the purpose of conceit 

trating power and local authority Terru 

Set of some Mr. John Stonehouse, MP for Walsall North, on bail pending trial on 21 charges of theft. 
Labour seats, not always strong forgery and fraud, at the conference yesterday. “I have had a very friendly reaction from 
Labour seats, where there is everybody,” he said. 
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of Cabinet-NEC clash* 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

THE LEFT wing ef the Labour . In the constituency section Mr. 5,109,000; S. McCIusi 
> Party achieved its prime target Anthony Wedgwood Bean con- Union _ of Seamen: 
of the week yesterday when Mr, solidated his position by heading Fred Mxifley (APES 
Denis Healey, Chancellor of the the poll with a jump in votes to Walter Padley 
. Exchequer was dismissed from .over 500,000, well ahead of Mr. A551.000; Bp an Bt 
the National Ex ecu t i ve commit Foot. Others to increase their Office Engineers-), 
tee the main pbUcy-raaklog votes- substantially were .Left Russell Tuck- (NUB 
body and replaced ' by Mr. : Eric wingers Mr. Frank Allaun and Emiyn Williams 
- Heffer. - . . Miss Joan Lestor. ' „ 3371.000. 

Mr. Healey^ defeat, together Mr. Peter Shore, Labours Socialist, Co-eperai 
i with the replacement ' of T ‘a most effective anti-Market cam- fe5S j OQal Organism 

■ moderate National'' Union of ;paigner before the referendum, Jones (National Unk 
i Mine workers representative by narrowly failed to gain a seat ^ Socialists Clubs) 

a Left-winger, means that the .but saw his vote nearly tripled. 

■ NEC has taken asigmfieant in the trade union section the . ^nstitoency_invi 

■ lurch to the Left The prospect, most significant change. was the -Allaun (baitonlv'jSa 
s of a series of policy, dashes in replacement of a retiring NUM Anthony Wedgwt 
l the coming year between the representative Mr. Sid Vincent (Bristol SJs.) '523,0 
! NEC and the Cabinet apd Earlia- by Mr. Emiyn Williams, Left Castle , (Blackburn 

mentary Labour Party Is there wing leader of the South Wales Michael F? 0 * _ ® 
fore increased. •••• miners. 501,000; -Enc Heffe 

" > '■ Mr. James Callaghan held bn 347.000; Joan LertDi 

CnaeLoIr to the party treasure rship cam- Slough) 377,000; I . 

^ easrcK .. fortably ' (Bethnal Green-;:-** 

Mr. Healey, the first Minister The results were:— ' - 351-000. : . 

to be ousted from the executive Trade unions: Tom Bradley Women: Judith Hs 
since Herbert Morrison to 1952. (Transport Salaried Staffs 5,353.000; Lena. Jeg 
-paid the price for h ia adyg eacy Association), who becomes party and St. Parcrasr B 
of economic policies strenuously -hair-man 4.780.000: John - Ghal- Joan Maynar&fSbeft 
opposed by the Left v His re- ^^Boilermakers), 5,452,000; side) 3.393,000; R_ . 
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Ministers urge a< 
on race relations 


opposed. (Bdtennikm). 5,452,000; side) 3393000: -R 

placement by Mr. Heller, hn Forrester (AUEW), (Wolverhampton- NJ «■- 

for Walton and one of the most 440Q qqq. jj. E.-Hickling (General Shirley WDliams ff 
militant back benchers since hia ’ j * Municipal W orker s), Steven age> 4£42,000 
resignation as Minister fin 5338,000- William John (AUEW), Treasurer: James 
Industry, is a bitter blow.fqr Mr. 4 k?, 000; Alex Krtson (PGWU), 3,702,000. 

Healey personally as w ell as for , 
the moderates on the NEC. 

The Chancellor made little A a 

52iZJSi£L2s& Ministers urge actioi 

debate “ If some of you deride 

to throw the navigator overboard. . 

on race relations 

Mr. Healeys rejection after •' - 

five years on the executive meafts by lirtxibi long ‘ “ ' . . • 
that the Cabinet has lost a - BY JU5n . > • 

powerful advocate He was- THREE GOVERNMENT Minis- She called for m 
largely responsible - for toning night maintained that to be exerted upon 

down the NEC economic state- th - Titanr Government had so “S* fl i r ac “°°: 
ment presented at this week’s . Miss Joan Lestor^ . 

conference. far- failed to get to friprrtft- ter for Education,* 

His sole remaining party problems of making a call fofcf 

platform is now the TUC/Labour race relations. be ‘ goaded into -, : 

Party liaison committee. Mrs. Shirley Williams, Secre- activity." 

The Left wing was still claim- tary for Prices; and Consumer Mr. Alexander I 
ing only 14 out of 29 members Protection, told a .meeting of the Office Minister of ; 'S 
on the NEC last night, but this party’s Race -Relations -Action the meeting tbat.w 
excluded such figures as Mr. Group in Blackpool that indiffer- progress in tire.p_ 
Michael Foot and Mrs. Barbara ence in -the Labour movement racial justice Britaiz 
Castle on the grounds that they to the problems was an “ out- an Amexican-style 
were basically pro- Govern ment. standing disgrace to us alL" tion on its hands. 


WILSON AND HEALEY WARN AGAINST RELAXING ANTI-INFLATION POLICY 


Hard months ahead in fight 
for economic recovery 


Oil 


I "•! ? \ 


dered^o* the clamour of P tbe iQf 0COHO1H1C TfiCOVGEY .'MR. DENIS ' HEALEY, . the '-.Mr. Healey said theGovern- tivity, Mr. Healey said: “What gates that import co > 

Tones and their newspapers. 1 > • ’Chancellor: of ‘the -Exchequer, meia. was. fighting several battles we want is a high output, high, save half a ' millic 

They are trying to stop Labour _____ •„ " . - v ^ t -_}- e ',««« yesterday faced the critics in the and: two wars.’ The battles were wage' economy instead . of a.' low -British industry. 

men behaving like real Labour THE SSJnvinP^r^R^tion 1 * caimot ■ investmen^he said r ' Labour. Party vrtio' bad deprived agtunstythe' Tory inheritance of output, low wage -economy” - resolution --calling . 

men. ,J2 ^ mv^aent. He said ^ . him crf his piace DiLthe-.National the three-day week. record infla- task facing the hn port controls duru - 

"Labour is a democratic party, against mflationwoitid start before inflation steps. . ■ ; “Rut more than that^.we : Executive wito- a jcaB. to the tion, the worst industrial rela- GoremiS? ^the^omS debAter on - eo 

Its workers are wtihu to do the be fatal-J^d he warned tiatthe his Parliaments^ report spent pur tune arguing, hovt to mtdeTen ce and tiie' party to face tions ever and ( the worst balance toreacha - Jenkins said that st- - j, , 

hard, wipaid work of tiie party, months ahead would be hard, Mr . WQson said that W faced work lew- ang spend more we ^ unpteu!am of- the'.of : payments since the war; SSSfenry-Si Sri&h Slt?y as essential as 

but only so long as they have “This -tough period, so far the worst World recesmra since shall end up having to--wpzk gconoinic sltuation: againsrthe enormous increase in increase in nrJ an oxygen tent' ' 

an effective voice in deciding from providing an excuse for the thirties, vdlh our inflation more and being able to. spend j iresointe spe«ffi ^1^. import prices, particularly of oU; couoled wife bettm The Govenunenfs 

policy and in choosing their relaxing our attack on inflation, more than twice^ that of our com- less. earned him^a sta^^ovation, *&&&. the world recession. userf^xSSS capital and a prevent hard core un«'-^ 

candidates’ is itself a reason for pressing it petitors. But the country and Britain had been particularly; S^^ha^etior^SSredl his ^ On topof this the Government s^dy-taSS^iiTSStal^ail- from reachmg l-Sm-S. “ 

They added: Harold ^Wilson Tooth^JA tirouM' be ftgdto relax the world recognised the Labour short of investment in expanding determination not to be diverted ^a^Mgainst SKtb^35«“«Sd Tbe -a point at which -tiO* ^ 

seemed to be arguing that the now— fatal to this country, this Government’s 1 determination to markets, :on which future-, jobs from his course. ^Govenunent. inequaHty of income and wealth ^hi eT ©i ’ ' might well get out of 


power of selection should be Government, this movement. concp 
taken away from these workers “ This is the only means by 
and given to those who are too which- we can bring unemploy- - = 
lazy or too uninterested to take ment down as the world recession 
part in the work of our party." gives way to expansion — the only HL 


conquer the problem. 


— — — * — — - — -1 LIUIU U id LUUil ju, ■ . vi/y v.* . 5 . J . . |1 _ _ , 

depended. “We have.to.make borrowinE, he tohf the confer- m mecountxy ^Ldagalnst rndus- - Thpref nre Mr Erie Varlev 10 t0 15 P er ccnt * 
the oroducts for which there is -nee,'- had to be cut if industry- trfa3 decay wiuch had been , Tndustrv Secretary and imposed immediate 

« to tm.iMgmf* to *?2 least 2fi SS* SrtaJ IgggJImlmriU, 

ie war .against inflation..-. 60 years. month’s time with a new strategy- * ndu ??jy- . , _ .j 

If he had " lost his medals, - " he for British industry." , British industry k 

id. referring with wry -humour Crnshinsr The object of this strategy !° b . 

his defeat ti2 the ballot for the would be to sort out the ® f a lack of import o 

reriitive-. he was us^ to The Chancellor attacked his priorities of investment for in- Jenkins said, 
itirism.’ ■' Conservative shadow. Sir Geof- d us try and where such invest* " e was countere 

He dealt ironically with the frey Howe, over his recent “fame ment should be made. Norman Stegg. depr 

1-j. . 11^1. jiTnin” remarte . <• -ur. . will n„i- n „ r secretarv ft f the Uni 


“protect the heartlah 


creasing tedious repetanoni we aoroao. r or mis ir is- uw 
were in the process of reaching enough just to invest: in 1 our 


an" historic' agreement with the traititioni industries. -We-heve BaSi^feiTtaB^to^SySioui 

S2L3 Su. , SSS , 8. a. MSttetb. Ppshmg 


60 years. 


CHARTER CONSOLIDATED LIMITED 
MINERALS AND RESOURCES 
CORPORATION LIMITED (MINORCO) 

(Incorporated in Bermuda) 

JOINT ANNOUNCE3VENT 

PARTICIPATION IN SMTF COPPER PROJECT 

As stated in the Review by the President of Minorco 
published today, an agreement has been concluded for Minorco 
to acquire from Charter Consolidated Limited a portion of 
Charter's interest in the international co nsor tium company, 
Societe Miniere de Tenke-Fungurume (SMTF), which hoilds 
important mineral concessions in Zaire. . 

Negoti ation s for the provision of third party loan finance 
for the SMTF project have been proceeding for some time 
and a basis *f agreement has been .reached. Subject to the 
completion of the loan finance documentation and the 
signature of the relevant agreements and undertakings 
Minorco will purchase from Charter a participation In' SMTF 
amounting to 7 per cent, in the share capital and shareholders’ 
advances on a similar basis and with similar rights, end 
obligations as attaching to the Interest held by Charter. 

The acquisition would involve ah initial outlay by 
Minorco of approximately U.S.S4 million ami on the basis of 
current estimates an additional amount over the next three - 
years of U.S. SIS million, which can be financed from Minorco's 
present cash resources. 28 per cent, of the capital of SMTF 
is now held by Charter Consolidated and associates, and- after, 
the proposed transfer of 7 per cent, to_ Minorco, Chatter will 
itself have an Indirect interest amou n t in g to 7 per cent. 

40, Holborn Viaduct, 

EC1P 1AJ. 

30th September, 197SL- 
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consent. It has been endorsed initiatives and to se&e^uew . jj_ ^5 used .to The Chancellor attacked his priorities of investment for in- Jenkins said, 

by the trade, union; movement. It opportunities. •- criticism.' ■’ -Conservative shadow. Sir Geof- d us try and where such invest- He was countere 

has been overwhelmingly . . He dealt ironically with the frey Howe, over his recent "fame ment should be made. . Norman Stagg, depr 

accepted by the country. JMO panic particular criticisms made a little -drain" remarks. - “We will -put our ideas ■5®£ retaT Y of 

Mr. Wilson went on: “The way . „ _ _ r ppnt arH „n which we earlier bv Mr. Clive Jenkins, Mr. Healey said: “ If the top forward to the TUC in the next Office _Workers, who 


*tt*f 


1 The urgent action which we earlier ■ by Mr. Clive Jenkins, 


ty° 




inevitably be a constantly de- increase Se real volSe of there was inadequate control of pop stars earning £10?, M0 a year lng” in the Press and in the against inflation, 

developing relationship In wWoh S5 bti c Spenditure bv nearly 8 priees. ineffective curbing of back to Britain. Labour movement as welL "We v . 

not just the TUC hut fe trade renHL the firet re'jSifthis Sapital outflow and a repetition There were reare of laughter would not have a Labour move- ^Ot excuse 
anions and management will be- £ t 0 f the demands for import when he added: Even if we ment' unless we had our head Seconding a resolul 

come more involved in the fight could do ft, just imagine 8,000 in the stars. But we will never for the support of 

against 'inflation and the wider It was a ^catching-up mcercise **i.do not want to be lectured City BpBere.” make .-a Labour Government Labour movement, :h 

management of our economy. to reverse three-and-a-half years b a member of our move- He continued: The fact is unless we keep our feet on the Government had • 
The Government had last of increasing inequality and to ment Qn ^ need for j mpor t that there Is going to be a crush- ground,” he said. degree of understand!! 

week announced measures for provide the help we have pro- w h en they ask their own iag burden of taxation for all “it is a combination of Idealism unions which had c 

dealing with tbfe Immediate mised, as a priority, to tiiose in nn i onto provide them with people unless you can get better and practical efficiency based on seen before, 
threat of -increased tmemploy- greatest need. But the very speed a Volvo,” said Mr. Healey. . value for money spent in the long experience which alone can Mr. David Warbor 

ment this winter and especially and determination with which we Turning to Mr. Eric 'Heffer, public sector. insure - that ordinary men and General and Munidpi 

to deal with ' the problem of acted means we are close to the f onner Minister for Industry, There was no chance of re- women will actually benefit from Union supported th« 

school leavers. They were emer- limit now. and for some time wbo had ^placed him. on the stori ng m orale to the nationalised our ideals.” import controls becat 

gency steps Which would not ahead, for public expenditure as executive, Mr. Healey suggested industries if you condemn them -Mr, -Healey warned delegates present . difficulties v 

sustain any further growth of m- compared with take- home u Mr _ Heifer wanted more to. be insolvent by subsidising that Britain faced many, years aggravated by the ui 

flatten or involve any lasting in- incomes. money for industrial investment i, ust P F * of hard work and real sacrifice level of certain imp* 

crease to public expenditure. There would be no nasic cuts, — which was one of the . That is what we have been which., must be. fairly shared, cuiarly- from the Far 

But the way. to drive towards but expenditure would hestrictly arguments of the Left-Wing doing m ^ me last few years and Success did not turn on the Former. Minister, 

full employment once inflation related to priorities. former Minister— then there had it has got to snip, j raw Is a mad Chancellor of the Exchequer or Heffer, MP for Walton 

was dealt with, would, require . Zn a clear reference to - Mrs, to he less money for someone way for. a^ocianst Government on the Government alone — it delegates- of Mr. Antb 
different methods. . . Margaret Thatcher's snew*h? s in else. Someone had to see that to go aoout spending public depended on the united effort wood Benn’s stateme 

Mr,. Wilson, said that for a the U.S. last week, he said the the. sums added tip,. “And 1 . of the British people as a whole, conference two years 

generation new investment naa political philosophy of a once- intend to see that they do,” Mr. ine Lnanceuor said import a motion supporting the "Gov- the crisis Labour woi 
■been totally inadequate. But this great party had now been Healey added. „ contra \s imght have a role to emmenfo economic policy was would be an occasion 

was not the only problem. asserted— even if it .had to be Resolutions critical of the Gov- play out tnai roie should not be carried, hut another on taxation mental change, not an 

Over the last .20 years, for “bounced off a transatlantic eminent on. taxation .and con- exaggerate!!, it should not be which included a provision that postponing it. 
every extra unit of output that satellite.’’ It was not a claim to deinning public expenditure cuts said that noboay was going to rents should- he eligible for tax Mr. Heffer was 

obtained in Britain from a given unite the nation, but a nolicy to were defeated, a'od only those reoiiate. relief and mortgage relief enthusiastically when 1 

amount of investment, France divide it. acceptable to the executive were ™ ter .P mntm B ™ the efforts restricted, was defeated. agree with that. We 

and Italy had gained half as “ We have been told, on inmec- carried after the main 'debate on of American union® to persuade Mr. Healey successfully recom- we had to do someth 
much again, Japan twice as much cable and undeniable authority the economic situation. , tneir government to introduce mended acceptance of a resolu- £6 limit is one answer, 

and West Germany well over that the pursuit of inequality for There was no chance ol imiOTt controls which would tion- on selective import curbs, got that— begin the 1 

two and a half times as much, its own sake is now to become regenerating British industry, the w British He said the. executive could socialisation. 

“We cannot get the benefit of an end in itself, it now becomes Chancellor maintained, unless the Leytend- Healey Ba id : accept, it bereuse offts call ter l have seen the 

Increased investment in indus- the altar, the diety, before which gap were narrowed between the There are difficult problems “direction of myestment . into racialism wither in th 

tries or -firms if strikes are to. they seek to prostrate them- amount of spending In the public here Government socially worthwhile and value Ministerial office. Dor 

condemn the equipment to idle- selves and the country,” said Mr. sector and. what could be raised tekes vepr -senoiisly added enterprises. . conference see the 

jqess or if over-manning cancels Wilson, * In taxes. Cal li ng for increased produo- Earlier, Mr. Jenkins told dele- socialism wither altog' 

.. 
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r ilson to see Plessey 

er redundancy threat 


U.K. boycott tonight; 
on Spain transport | 


• pbl# -WH&ON. .the tost- -in British telrtomirranta' 

iawp talk*, tion? rintoss the GovcVWueni was 
1 fowy Tronnag&ment -in wilting to-’ief the ppst.Qffice slop 
( {ABCflweeK on ihieal- up Hs.inro^rorat ' 
fihdwaciCT lathe Menu?- Some 2500 Plessey and GEC 
; %cpinmiiirica,tiQfis in* workers were in Blackpool yes- 
:irerat thousand workers terday protesting at tto plannee 
t at tire Labour redundancies in the xhousiry. 

£ Mwence'in Blackpool . GEC has so far. announced 
i ' yesterday. . * that it will have to eal its labour 

I e fleflfer, - Labour VP force by 4.SP0. bait -feelings 

3 n. told the demowrtra- among the Pteg«r workers, 
| Mr. Wilson would see particularly nu MerseySifl e, arc 
1 «y management on running . much TnjtJier than in 

* rtobcr lO. GEC. ■ .... ' 

son is MP for Huyton. To-morrow, agtional officers or 

4 the Merseyside area all 31 unions involved in the 
^4ds to lose 1J00 jobs industry will t**Mr. Enc Variey, 
^••ssea’s plan for 2500 Secretary of State for Industry. 

ies. to press for an increase in Post 

i tve Jenkins, general Office orders, to prevent the 
1 of the \wociaiwn of planned redundancies. If they dn 
fe Technical and Mana* not receive satisfaction union 
Efts— one of the unions general secretaries intend to 
“■told the conference seek a meeting with the Prime 
> i 25,000 jobs would be Minister. 


1 ^ •Bsea-’s plan for 2500 Secretary of Slate fori 

u,! 1 ies. to press for an increase 

1 1 wT A n j * Ive Jenkins, general Office orders, to , prew 
^VlrUr L of the Association of planned redundancies. If 
fe Technical and Mana- not receive satisfactioi 
* |Hs— one of the unions general secretaries •“* 
^ Mold the conference seek a- meeting with t> 
A|- \ v v, » 25,000 jobs would be Minister. 

...... . 'Htu dockers postpone 

ion over pay claim 


R LABOUR correspondent 


jCKERS. traditionally 
■ most militant in die 
yesterday decided 
king an? immediate 
support their demand 
a week pay increase 
nd of next month. 

ns of the port’s 2,100 
’osterday rejected a 
cards' suggestion of 
»-day unofficial strikes 
their -claim. But they 
to consider industrial 
- the Hull port era- 
id still not made an 
• oiler by October 22. 

m has. now been for- 
the industry's national 
icil which Is being 


asked to adjudicate after the 
Hull employers' refusal to make 
anv offer to the 18' demand. 

The Hall employers’ predica- 
ment stems from a £535 a week 
interim settlement m April 
which the docks anions claim 
was in lieu of cost of living 
threshold payments and should 
not therefore coma V against the 
£6 limit on pay deals set under 
the Government's anti-inflation 
pay policy. 

Hull port employers have, 
however, told their union 
officials that under their inter- 
pretation of the- Government 
policy Hull dockers can expect 
only 5p a week from their annual 
settlement. ”... 


Shop stewards 'from the 
Breston works, where 5U0 jobs 
are tu go, will to-day consider 
a plan in obtain information 
from Plessey which they claim 
the company is withholding. The 
plan, suggested hy Mr. Albert 
Booth. Minister or State at the 
Department nf Employment, is 

for .the unions to. suggest tu 
management that they should 
together try for. the £10 tem- 
porary employment subsidy. Such 
an application Would give unions 
and the Government an oppor- 
tunity in ask for more inform*-, 
turn from the company. 

The Bcestnn shop stewards 
suspect that Plessey is urine the 
nil in Post Office ordering as a 
pretext for reducing its labour 
force 

Plessey stewards on Mersey- 
side are not interested in the 
plan. Thev said they were pre- 
pared lo tight any redundancies, 
but would not reveal their u\vn 

plans. y . 

• Shop stewards ' from the 
Norton Villiers Triumph factory 
in Wolverhampton lobbied MPs 
at tin* conference for the main- 
tenance of production at their 
factory-now in the hands of the 
Receiver. They hope for Govern- 
rm.*nt finance if they decide to 
spt up a co-npcrative. The 
si i* wards believe they could 
obtain orders worth £5m.-£6in. 
from Saudi Arabia, but are still 
waiting for further in forma tinn. 


BY OLffi LABOUR REPORTER 

SPANISH sea, trade and airline 
services into Britain race disrup- 
tion from midnight to-night 
because of action by airpuit 
workers and dockers In support 
of the. international Transport 
Workers' Federation'* call for a 
4S-hour protest against the 
recent execution of Basque 
terrorists. . 

Official backing for the ITFs 
call for a two-day boycott of 
Spanish transport was given by 
ihe National Union of Railway- 
mens* executive yesterday at the 
same time as Mr. Jack Jones' 
Transport and General Workers' 
Union urged its members at 
Heathrow to register their pro- 
test by boycotting the Spanish 
airl'ne Iberia. 

TheTGWU is the largest union 
j at Heathrow and iis call is likely 
I to be supported by maintenance 
land baggage-handling workers 
who service Iberia. But ib».*rc 
was some resistance yesterday 
from sections or the work force 
who felt that not enough time 
had been allowed to discuss the 
proposed boycott 

in particular, confusion about 
whether the protest action was 
intended to cover British charter 
flights to Spain prompted shop 
stewards tn delay a final decision 
on the boycott until they had 
obtained clear guidance from 
their union's headquarters. 

According to the ITF. its 350 
affiliated unions in various parts 
of the -ivorld are being urged to 
act against Spanish transport 
services, and the action is not 
intended to affect foreign ser- 


vices into 'Spam. A spokesman | 
raid ..ywtonhy ifcit union.* ic: 
Holland. Norway, Sweden.! 
France and Australia as well as j 
the U-K. bad promised support. ! 

Effect on trade 

The NUR's support in Britain, 
together with tim of the TGWU. 
will also have an impact over 
the 48 hours on Spanish trade 
through British ports. London is 
one W the biggest handlers of 
Spanish trade, and shop stewards 
there were confident yesterday 
that support fur the boycott 
would be unanimous. 

A. mass meeting nf Hull 
dockers yesterday railed for a 
continuous boycott against 
Spanish trade until the Franco 
regime was nmled. A regular 
container «*.*rv:ce between Hull 
and -Bilbao was started only a 
few months ago. 

Aberdeen fish 
strike spreads 


New orders 
sought for 
oilrig 

company 


‘Apathy 9 attack on 
NUJ rank and file 


BY OUR LABOUR CORRESPONDENT 


Ao unofficial strike of share : 
fisherman manning Aberdeen 
pocket trawlers spread to crow- . 
men on conventional trawlers at ■ 
Aberdeen yesterday. By late I 
morning* only °3e vessel had: 
sailed. At lonsi ton pocket . 
trawlers were involved in the; 
dispute. 

The fishermen are pressing fnr, 
a share or the Government's • 
operating subsidy paid out to tbe ; 
fleet. .. 


THE NORTH Regional Council;* 1 
of the TUC concerned about the i j 
future of Laing Offshore, the : j 
Xonh East’s leading oil rig eon- j \ 
strnction yard, is to write to the j j 
Department of Energy in an I 
effort to win more orders forj} 
i the company. j j 

The council is alto contacting ; 
the Northern group of MPs ton 
| fled out if any progress has been h 
- made since a deputation met . , 
i officials or tbe Energy Depart-! 
i meat three months a?u. J 

' The Hartlepool-based yard . 1 
! has only one order in hand, a , 
contract for a rig for Burroah ; 

! Oil Development's Thistle Field.-. 
[This platform is »e*s labour-;, 
i intensive than previous strue-j 
■ lures built at the yard and has! 
led to a rundown of W0 in the ; 

• 1,650 work Torce. j 

! Mr. Jim Harper, secretary oTi 

the TUC regional council, said; 
yesterday: “ We want to prevent ; 

! any wasrage of the expertise: 
which has been built up at the! 
base. We are anxious to prevent 1 
a further cutback of labour. ‘ 
“There is increasino concern j 

• about ihe company because of • 
j The long delay in placing new j 

• orders. What we want from the 1 
Energy Department is hope for; 
the future " 


AN ATTACK on Left-wing ex- 
tremists in the National Union 
of Journalists was launched 
terday by Mr. George Withy, 
president' of the Tsstitute of 
Journalists. 

Speaking at a time when the 
Royal Commission on the Press 
is conducting inquiries into the 

industry and the NUJ is about 
to announce the results of a 
ballot of members o£ the contro- 
versial issue of "closed shops, . 
Mr. Withy told the. Institutes 
annuai conference in the Isle or 
Man that the majority of .NUJ 
I members were ** sickened by all 
the Left wing tail twisting by 
1 those who wont to control the 
| Press for their own purposes. 

He urged the “ great slumber- 
. ina majority of the.N’UJ to 
wake up tn what was being done 
1 in their name. “When, in par- 
i titular, is the .slothful majority 
: sn the vast magazine field going 
ito galvanise itself to the point 
i. where it can regain control pf 


its own destiny?” 

A significant proportion of the 
NU.rs Left-wing activists came 
from the magazine field, he said. 
“They have found control 
appallingly easy due to the lack 
of interest by the majority, and 
they arc using the power they 
have gained in that vastly more 
rewarding field, the newspaper 
press." 

Mr. Withy claimed that the 
politically active proportion of 
journalists in the magazine field 
was no more than 3 per cent. 
“That means that possibly 97 
per cent, of them are not inter- 
ested. too laby, or ‘don't want to 
get mixed up io politics.* Hew 
misguided! “ 

Continued strife could only 
weaken the newspaper industry 
further and seriously dimmish 
employment prospects. The only 
way to revive the flagging indus- 
try. he said, was to transform 
relations between managements 
and trade unions. 


£4m. for Merseyside jobs 


BY OUR LABOUR STAFF 

A SEVEN-MAX action commit- 
tee was set up in Liverpool^ycs- 
terduy to consider possible “job 
creation ” schemes on Mersey- 
side which will be financed out 
of the Government's new £30m. 
grant to the Manpower Services 
Commission. 

The committee, which will in- 
clude representatives of local 
government, industry and the 


trade unions., was formed after 
a meeting of MSC officials and 
the North-West regional council 
of ihe TUC. Similar action com- 
mittees will he created in most 
regions to advise the MSC on 
local schemes which are worthy 
of support. 

Up to £4m. may he available 
for Merseyside job creation 
schemes. 


- ’ . 

‘ - ■. r ■ ' ' 


iuLlSfeV* ; 


l * '■ " 


C seeks pledge 
NHS hospital staff 
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• .- I LABOUR STAFF 

. jg. to seek assurances 
Government that the 
calth Service will not 
■sped of staffing levels 
’ «, . Proposed phasing out 
i i n practice, from NHS 

nent from the TUC 
J said it “warmly wel- 
). Governpient's pip- 

. «v .tiW phasing out private 
rom NHS hospitals, 
«; y those which impose 
both the quality and. 
-if treatment available 

• -.vate sector.” .* 

lers “that urgent pro- 
. . trid be. made in the: 
ue programme for the 
'.of public and private 
re," and suggests that 
should be sufficient to 
•through. 

sment added: “While 
. porting the Govern- 

• lion, the TUC is con- 
it the National Health 


Service should not. -.suffer in 
consequence particularly in 
respect of staffing levels, and is 
seeking assurances- from the 
Government to this effect NHS 
staffing, requirements 'should be 
fully met before the private 
sector is allowed to recruit fully 
qualified staff. - 

* ^nFttj TUG caned^for legislation 
to ensure that donor ' services, 
such as blood banks, remain 
under NHS control, “and that 
.donor material is allocated on the 
basis of need rather than. ability 
to pay. 

“To ensure that adequate 
standards <ff care were main- 
tained in the private sector, the 
TUC believed that public in- 
quiries should be established 
Into the setting up of private 
facilities! Legislation governing 
standards in the private sector 
should be no less stringent than 
that covering the NHS." 
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*> )CAL AUTHORITY BONDS 

- j Saturday the Financial ’rimes publishes a 
! ' giving details of Local Authority Bonds on 
offer to the public. 

For further details please ring 
01-248 8000 Extn 459 


INTERIM STATEMENT 


THARSIS 

E THARSIS SULPHUR & COPPER CO LTD 

INTERIM STATEMENT 
Six mouths ended 30th June, 1975 
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6 months 6 months 
to 30.6.75 to 30.6.74 
(Unaudited) (Unaudited) 


rer 

2,984,086 

2,775.618 

before Taxation ... 

S8»714 

300^07 

ited Taxation ....... 

- 500 

1,000 

after Taxation 

88314 

299.507 

! 

s Sales Tonnage ... 

Tens 

- Tons 

502583 

525^24 


Year 
1974 > 


7SU095 p 

16.654 

764,441 


Buried Treasure! 


The fall in profit for the six months to 30th June, 

. compared with the same period of the previous 
is due mainly to a substantial reduction m 
es sales, to the continuing low price of copper 
o increases in wages and other costs. 

As previously announced to shareholders at the.. 
ial General Meeting on 30th July* 1975, your 
stors are still awaiting a final decision from the 
ish Administration regarding a proposal suh- 
id for compliance with the new Spanish Mirung 
As already promised, shareholders will be Kept 

inf ormed of any new development 

' JAMES C. ROBERTSON, 
Chairman, 4 :, 

tcred Office: 

? cst George Street, 

ow G2 2HF. 

September, 1975. ‘ ; 


The massive programme to increase 
Britain’s supplies of natural gas is now 
well under way. The first stage of the long 
underground journey across Britain, which 
natural gas from the North Sea Frigg field 

will make to reach our customers, is a 
170 milestretchfromStFergusinnorth-east 

Scotland to Bathgate, between Glasgow and 
Edinburgh.This section of 36 mch high 
pressure pipeline will involve the crossing 
of 409 roads, 41 rivers and 13 railways. It’s a 
big job b ringing naturalgas to Britain. 
But its worth it, because natural gas is 
Britain’s most precious natural asset 
North Sea oil is a promise for the future, 
but natural gasisnoztf supplying 30 per 


cent of the nation’s useful heat And by 
1980 this could rise to 40 percent 

Natural gas is good news for Britain. 
Because: 

1. It is British" -an indigenous fuel 
under our own control. 

2. It is saving one thousand million pounds 

a year on our balance of payments and 

makes us less dependent on imported oil. 

3. It is a pure form of energy which 
does not harm the environment 

4. It is highly efficient-it comes direct 
to the customer with virtually no waste. 


•And gas from the Norwegian part of the Frigg field 
will also be coining lo Britain. 


NATURALGAS-TOO goodto waste 


BRITISH GAS 

Our Vital Industry 


••• 
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(“ the Company ”) 

(formerly THE NEVILLE GROUP UMUED) 

- (Incorporated in England under the Companies Act iP^ Ri^KteredNo. 508930) - 

Authorised - . SHARE CAPITAL ' ' 

£1,500,000 m Ordinary shares of 25p each 


'• Xssaed-and Fully Paid 


BORROWINGS Atl2ti September 1975 the indebtedness of the Company and its . 
non-baairing subsidiaries (exclusive of inter-company items but indudingaiiiXKmts 
owing to the banking subsidiary) in respect Of borrowings or indebtedness in the nature 
of borrowing was: — . 


Bank Overdrafts 


Secnwdl ^ 
TTmeatfed. 


Secured Loans repayable within 5 years 
Convertible Unsecured Loan Stodc l978/79 
TTTt ip Pfff gbase f Vyn-TTnitTneTrtg 


£1^54,000 

. ‘ ' '£.■ •' ■ 

1,689,735 
.10,698 ; 

127,944 
- 263L.438 ‘ . 
7,240 


Save as aforesaid neither the Company nor any such subsidiaries had on that date outstanding any bank overdrafts orsnoBar indebte 
trade bilk) or acceptance credits, mongages, charges, hire purchase commitments, guarantees or other materia] contingent liabilities. 
Particulars of the Convertible Unsecured Loan Stock 1978/79 are given under General Information below. 


DIRECTORS 

Howard Anthony Leigh Dawes, F.C.A., (Chairman) 

49 Wellington Road, Edgbaston, Birmingham. 

Dr. Michael John Roland Dawes, MA. fNon-Executb'e)- 
Eastingtoa Hall, Upton-on-Sevenj, Worcestershire. 

Nigel George Kelvin Dawes' (Non-Executive) 

The Spinney, Stratford Road, Wool ton Wawen, Warwickshire. 

Peter Griffiths. F.QA., 

Pasture Cottage, Racecourse Lane, Petimore, Stourbridge, West Midlands. 
Roger Grant Newman, M.A., LL.B. (Cantab), 

Cedars Court, WmdJesham, Surrey. 

Berthold Gottlieb Rose, F.CLA^ 

Three Acres, Holywell Lane, Rubeiy, Rednal, Birmingham. 


■and management. ard which had since 1936 carried on the bostnm at an Issuing House. inctaJinq dnritos 
Ik securities, ore^sion of finance for businesses, advising on mergers. reconstructions and 'aooutjttkwu. and 
*^■"0 M Comeanr Registrars and financial advisers. Neville Industrial Securities umUetJ Mso had Interests 
■n, trading subsidiaries. Subsequently the Company extended its issuing House operations Into the related 
field o» banking. and Is now a holding company, with a tun* alary company concerned with banking and 
the provision erf financial services generally, and other subsidiary and associated companies with commercial 
and Industrial interests. No change In the nature of the business Is In cootemplatioe. 

The Com oany and an Its subsidiaries are herein referred ra as “the Group". 

SUBSIDIARIES 

The foIlOMtcg are particulars of the Company's operating jutriMiarles: — 

BANKING AND FINANCIAL SERVICES 
G. R. Dawes & Company Limited (Dawes) 

The Com aairy own 103% o* me issued share can't*! and Subordinated U nsecu red Loan Stock Of Dawes 
which commence- to carry on a banking business In 1953. In 1971 them wet* transferred to Dawes all the 
activities (and assets relating •nereroi ot Neville industrial SncurlUrc Limited. On 14th Septe mb er 1975. the 
Company placed with Dawes £2.500.000 cash, part cf the proceeds of the disposals referred to In the 
pa rMraoh headed " Introduction and cm -29th October 1973 this sum was applied to paving up in full 
i. 1.500.000 cl adfl.tlonai snare capital and £1.000.000 Subordinate' Unsecured Loan Stock 1979 at Dawes. 

Djwcs is a anemtxr ef lie fssu.itg Houses Aji* aflon. an exempted dealer as defined by the Prevention 
of freed {investments! Act 1953. and holds a cert IS: ate under Sec-123n> Companies Act 1967 dated 18th 
■ December 1967 to the effect that It bad satisfied the Onrlnn: of Trade that it could be properly treated 


lor the purposes of me Moneylenders Acts as being a person bona fide carrying on the business of tun id no. 
Djwk makes Quarterly returns to the Economic Iniclloe-it* Department of the Bank of engbind tbwTgh It 
.-** iSf * sutistlcal bank, it lus cSas In BinnliHabam inl-a the City of London, and provides a comprehensive . 


..banking serv ee tor members of the public In particular it has established strong links with professional firm 

S&h’roro nmP%«£S .“Hi. S? cu,r *" t ^S 0 * 5 * 1 *?* cth *' a£COD ’ 111 « 31k March 1975 was C6.019.ft33. of 
which £533.053 related to the company, fellow cubsltflarv a**d subsidiary comxunies. 

“J" far*®* 1 , fimnee a ctivities ft arts as an issuing House, as financial adviser in relation to 
mergers, dscosals a nd re constructions, arrises on and makes take-over often on behalf of cflentsand is 
tarfu^tr * ecorttJcl - <** iwesanem department acts as portfolio manager 
lor cii .L ant oe’. • » .• *• *„.uuui ir also nas •« act re tnmua' » registration deportment. 

..--'Dawes nas 51 empIUFees. 


COMMERCIAL AND INDUSTRIAL 

^ . Anslow Limited (Am low) 

rminr rr i ^ ISSS* °* t he Issued share capital te -Anslovr. drop forgers and heat treatment 

engineers of WfflenhaH. This company supplies a wide range of components nuftefy to the automotive and 
mining equipment industries, it has 229 employees. 

G. & E. Equipment and Contracts Limited (GEECO) 

■uvmiJk ^-‘ 6 % °* of Geeco. manufacturers of moulded plastic 

M'lton . Geeco oww 100% of the issued share capital of C. G. Paxton Limited C" Paxton "i 
(witn wto the Greco sulMfrOop ^ which nunufactcr** nlaitie containers by injection moulding and rotations! 

_ -" **“* J2!2?“ii2* s “ ontomer'a specification at Namwich. aioxwich and Walsall. The Geeco 
sup-group nas iu 7 employees. 


_ „ Cole of Bibton Limited (Cole) 

The Cemnanv owns 661% of the bused share capital of Cole which retails household equipment sod 
sundry buiid.no supplies from a warehouse and sho w room at BUston. It nas 44 emp loy ee s . •* 

T I* taHowing Wb!e sets out far each of the subsidiary companies referred to above. — 

JgiHWn.*?, <* the Company** InterrK as at 31st March 1975. incfodlng Cl) the cxcea com 

?L ^S l *?l^thyyrJ!!f.n l ??*Th?r!f , nf f ..nff JJ** ■» «* hmr of aconreftioo Jess amounts written 

2 n ". J"? Company s share of nost-acauUwtion retained commas ana the loan capital CM aoy) provided 
b Y l H^ n ff J 1 d f tfu ctTn9 V t Y-?i n ? ,lllt ?* “2? ,Mns *7 subsidiary to the Company and 

m tart »«a»*r»utfon Rnclwfinq cootriOutlOt! to Group expenses) 
the*^ * *" Cww,w Mon M3,ltlcn "* e * traordiMrv ««• for 


(A) Net book amount of 
Company's interest 
HD Turnover and contribution 
year ended 31st March 
J97I l turnover 
. , contribution 

1972 J. turnover 

! contribution 

1973 . turnover 

■ contribution 
■1974 I turnover 
. * contribution 

T975 I turnover 

( contributron 


C 

4.097^95 


£ 

772,093 


Geeco 

sub-group 

■13.017 


£ 

104.291 


not applicable 
79.765 

not applicable 
214.074 
not applicable 
265.1 16 
not applicable 
283.742 
not aooliuble 
292.859 


935.066 
102^79 
•51.181 
64396 
1 J12.767 
120.676 
2 . 002^02 
278^277 
3.161 .336 
447,789 


525,711 
106.194 
611,938 
114.131 
1-.021.427 
175.717 
1.433.391 
252462 
2,087.723 
375.986 
(a) including 


NOTE.- In the above table:— ' b) exdtuWnB Vat 

V%JSS! b SSS l Z^SS n 2? r -^P®!r s *oWr to the activities of that company. Profits from 

L 4 * J* 1 ?™ .«* • Audi tors’ Report inefade. In addition. Investment 

.J*. "Si*"* fcr “ n f >1 tMMCtlons m the Company and certain ottnr 
an ^ .P 0 ^ lw dormant, disposed of or defunct), 

‘"i 5L"2 l- ln the cose of Cole, the net book amount of the Company's interest Is shown after deducting 
p^» n rf rfe “T'™rflSo C ^2E3ISl the contribution from Cole excludes interest Income on such loans. 
S *2 t n~7h l r te|| n,^^y iM p. < ?y i .* t ' ,***? .banking ana related activities) — Continuing activities " 
_ own . v 1 ?, Audftprs' Report do Indude such interest Income. They also include certain 
■SnSSS* 1, nHJ,W>S m * lo,y *° "Westment grams of Anslow in the veart ended 31m March 1971 

ASSOCIATED COMPANIES 

The Company has Interests In the fallowing companies which are regarded as associated companies, as 
defined *n paragraph Hi) of the Accounting Policies set out In the xikuSts- rwoFt beSnn-- 


567.503 (a) 
47.962 
630.534 fa) 
46.404 
931.766 U) 
77.472 - 
970.688 R0 
65.410 
1^445.299 00 
191J07 • 
snrehase tax 


_ , Centreway Securities Limited (Centreway) 

I!lSta 5 r ^?e 2 r T * : L 1 S?iS- 92B . 0r ^ lna 2 •* fti'N Paw In the ojrital of Centraway 

C i t i?.^ rg ”* v . s ■ l ” uetl ,. °ri t " | arr share cxm.ul. The Group alio owns ail the Issued 
L ,°^ n Ef 0 ™ *** Notes"i M Centreway which are convertible 

on and after 3 0th Se ptember 1975 Into Centrevray Ordinary shares, at 73. 2 p nominal of the Notes per 
'* 0 J wml enmrlsed In Tu ll th e Group would Own 47.65% Of Centraway*s Issued 

Ordinary share capital. The Ordinary shares of Centraway fbut. not the Notes) are listed on The Stock 
Excnanoi. 

„P rlr ? C r 1 .?*, 1 i* °L ■" Investment holding ram m ay. with wholly-owned subsidiaries 

engaged ln_the manofarture of ladles footgear, mtul pressings, md Industrial rubber prodtets. Ceutreway 
»'» I J ^ ‘SS? Ofdlnaryshww capitals of Staicev's (MaHeable Castings) Limited 

ar.u RTD Group Limited respectively, bath being listed companUss. The net book amount of the Company's 
investment in Centreway as included in the Company's consolidatetl balance sheet as at 31st March 1875 
WW 6i.llWt554. 


Ryland Vehicle Group Limited (Rybnd) 

,“ roo ° SS52 30% « the Issued share capital, of Rvl4"d whrch ,5 itself, and through subsidiaries, 
engaged in me disu-ibutum. repairing, servicing and hiring m motor vehicles, including road rankers. The 
net book amount of the Company's Investment in IVyVaivd *s included In the Company's consolidated balance 
fttiect «s at 31st Match 1975 was £292.251. 

Yelcourt Limited (Vel«Drt) 

, . Th« Group owns 20-47 % of the Issued Share capital, o! Velcaurt ,nd £20.470 out of an £80.000 
J* 1 **”** fr ** ,B 4n jrepmgble on demand. It has also advanced £ 20.000 on an Interest bearing loan, repayable 
by 30th June 1980. The Principal activity of VH court is arable farming in partnership under arrangements 
SSS2. — .w°*5 er ? ar,n — . Prmddes Hie farm land and Vgicourt provkfes management services and working 
capital for the farming activity. The net book amount of the Company's Investment In Vricourt as included 
In theComaany's consolidated balance sheet as at 31st March 1975 was £31.756. 

' The fallowing Is a statement Ol tne contribution to prehts before taxation and e xtraor dinary Items from 
eatii of the associated companies as Included In toe Comosny'r consolidated profit and loss -account far .the 
Company's accounting years since they respectively became associated companies and of the share of the 
turnover of each such company relating to the Company’s shareholding I nter e s t;—. 

XSJJ ended 3 1st March Centreway Rvland Veleourt 


Tn mover 

Contribution 

Turnover 

Con rrl button 

Turnover 

Contribution 


1-506.982 
281.600 
1.768.172 
239.4 R2 


OTHER INTERESTS 


1,961.347 

251.673 


2.832r492 
- 1A6.3D2 
4.464.1 87 
157.340 


94.600 

26.659 

249.400 

4,900 


Unquoted Investments 

Of tbe^ 1 & B cSni^7fn"^r^ra^ M .;!:m 1 |-^ CW * T «=««•'» 

.Jlf 1 5.000 (out of 50.000 Issued) 6-65% Cumulative Redeemable Preference shares of Cl each and 
fwSS t0 *£ E 1 Ordinary shares of lt»P ea ch, ail hilly paid. inTte Midland Northern Trust 

limited wh ch through subsidiaries Is engage J In corporate finance advisory scryfans. Insurant® braking and 
fhe develoDmeiit and managemeiit of Quoted and unquoted faw st men ts . Thetotx of tffia interest was C147J17Z 
4 .kJ IK n« book amount at 31s» March 1975. after amounts written off, was C 31 . 451 . 


•no its net book amount at -»ist March T9r5. after amounts written off, was Qijsi, 

. ° ( aw haccd share caolfa! tacaulred.for £4.090 of Gnttridgo Feed Services Limited, engaged 

in agricultural engineering. 


. t 3 * . I5*f. at xfK> Issued share caoitai of Hamilton Utteiiw United, which Is emaued In property dealing 
? ffi . T 5f, “** ol 0 " a jnwost was £30. ifaw*. ; from time to tlmenSMs s^mdowardrafi 

1975 was £27430*° **' * comMnv * nd ' or lts subsklory. The amount outstanding on orerdratt'ar Slot March 


f. ta ? r . r 20 "? 01 M’e Issued caolta's ol Jetgafc United ana Breamsate United (total cost JC40> each of 
which acts as bare trustee far a co-ownership syndicate eoncernad with a c omnn i U ll property derefopofant. 
in * SmSefcf jjw Jetiute g ndla ws This syndicate owns the freehold Iwerea* 

anrf known as St . Cro os H o use. Be rnard street. Southampton, subject to 

and with the benefit of a lull repairing arid imurkv , Inm wanted tn Abbey Ufa Assonance Company 

B * nk T ™ a Co SJfSP lr J J M5* d iJ Br J. 50 wrstrom IZtt^Detember. 1972 
r S K of £51.000 per annum or 40% ot the occupational rents If greater. . The Present 

S22P 7?»h S J2S.h D ?S!n m f? l ,® f ^ ***** °t^. aa - u ? dartga te wantfid for a term el 40 yean 

frcm 1 *' d a, . a .«" 1 <* £77.500 oar annum with reviews (upwards orfy) every ■« *«!. 

Dawn has a share of 18% In the Bream Wrie svmflwte, which owns the freehold Interest to a two. 
fS3?-5 B 5I ,w gLq*f deyelgp ment a t Qpccnsway, RadhIU. The ft nt s tage |» a completed commartW deretooment 

MJblea to and with the benefit of a full repairing and insuring .lease granted » Abbey LKe Assurance 

S?'?* a £T«j™^ cd Midland Bank Tru^ Company Lim ited) far 150 years from 19th Aorit 1973 

TUIT 1 £i 4 -640 oer annum or *B %_ °* Ufa occupational rente tf greater. The present . 

occupants include Argus Press Limited 'a wholly ovmed subsidiary of British Electric Traction Group) by 
virtue of an underlease for 40 years from 24th Ji tofc 1 974 s t a rent of £66.000 per anfiom. with 
revlcy»s 'urnvards onlyi e*erv five years and ■£*faw»y_fto«»5tores Limited by virtue of an underlease , for- 
?L?^ rs J r ?" 29th September. 1973 at a rent qt_ £2 0,500 per Annum with reviews to £23^500 p* on 
29tb September 1577 and to open market rents- op 29th September 1180 and 29th Septem b er 1987 If greater. 
The present occuoatlonal rents aggregate £96,250- • - ,■ . ... ... 


jwfe"* stage Is a proposod commercial . aavri dpme w ^ ol 12.300 aq. ft. an tite remainder of the 
3*to_ f<w which the reoulsite development finance has- b*W arrang ed. Completion l» e x pecte d In about 

a^gtember 1976. The syndicate has erlered_ into an agreement fa 1 ^ the greater pan fa the 

Department of the Environment for a term of 40 years from completion df the burning at an Initial -rent 
pf .54S-SSS 0°r annum with reviews < upwards only) ««BT Tfiarj end the anticipated aggregate rtrjt roll 
i* £46.000 per annum. • • 

The net book amount of Dawes* share to.toeseswio syndicates at ai» March 1975 was £40.570. 

, . *5) A 55 % Interest In U to Issued share obJW T.CT. 1 rBcwroemautfi) Limited f which I* therefore 
Whnkally a subsidiary company 1 acquired at a . cos* of tsm. advamre fa that company of £80.000 toot of 
fatal shareholders’ loans of £109,700] and a smured ojerdrattused fa tlw extent of £10.666 at 31st March 
’97S. giving the Group an Interest In approximately 1 4-9 acres _ of fre fagld land suitable for bolldtog. for , 
which it vh hoped to obtain planning permission for residential deretotuneot. hut the aoolleatloti therefor 
has been refused. The net book amount o? the I nvestmen t in the, snare captu 1 and shareholders' loans has 
been writfen down to £30.000 reflecting what W thoufiht to be the share attributable to the Group of the 
current use value of the land. ■ 

Quoted Investments t 

March 1975 the Company held moi«f liwfistmente which had cost £76.395 CMarfcet value 
"Kome- producing assets. -1 

PREMISES 

_ _ The Company and Dawes occupy olficc Premises at 42-46 Hag toy Road and part of SB Haa lev Road, 
£sgq n 2> am ra B l B Sr z - f* 1- UJa1 * 1 whteh WOT to «y ir g ‘". T 9 ? 0 - at Breund rents aggregating 
«B5 P^a. in consideration of undreuklngs for the eenv wnremwot inch lease* the sum of £582.013 was 
" Apri| 1973 - ***5 a further £58.000 U due to b« received when vacant possession is given. There 
W tretf Cd on land which falls within the a reaol the ol sting leow. a new fully alr-oontfltioned omce 
2S-000 to. ft. floor area, whkrh Is expected “ occupation early to 1979, 

swresultr of the existing leases being deferred until that time. In of the apw office block, about 


SECRETARY AND REGISTERED OFFICE 

Didc Anthony King, F.CA, ~j 
Neville House, 42/46 Ha^ey Road, B16 8PZ. 


AUDITORS 

Price Waterhonse & Co. Chartered Acconntaats, 
Lzveiy Hoase,169 Edmund Street, Birmingham S3 2JB. 


SOLICITORS 

Pinsent & Co., Post & Mail House, 26 Colmore Circns, Birmingham B4 6BEL 


’ r' . BANKERS ” ^ 

- ^Barcfc^s Bank Limited, 63 Coknore Row, Birmingham B3 2BY . 

Midland Tfauk limited, P.O. Box 68, 130 New Street, Birmingham B2 4L j.tvTI 
G.R. Dawes &QOTpwLnnit cd s •'filU- 

. ;. JNevflfc House, 42/46T3agley Road* Bimrin^iam B16/8PZ and - , 

... ' ‘ 63 Coleman Street, London EC2R 5RR. • ... : - 

BROKERS ‘j 

Kit cat & Aitken, 9 Bishopsgate, London EC2N 3AD and The Stock Exchz j||| |[ (. 

Fyshe Horton Finney & Co^ ,U L 

Devonsh&e ^oqse. Great Charles Street, Bimqnghazn B3 2NE and 
" The Stock Exchange. 

• - REGISTRARS * 

G. R- Itewes & Company limited, 

Neville House, 42/46 Hagfey Road, Birminghami B16 SPZL 


Ju>tr> M ‘ ’ 1 


INTRODUCTION 

* GfLjlto Ja'v 1973 the Stock Exchange listing of the Onfirjtry shares in the capital of the Company was 
-suspended at the reenst of the Directors, pendirc the luce of farther particulars rvlatliM to. and the 
, Templet ion 01 . the sale of tiw Corcpany’s 97.516 interest in Country Kitchen Foods Lhnited tor an aggregate 
<wtii ccnsUferaiton (indutiva cf loan reeavtnents) of £4 114.983. That xad certain other disposals were 


half of which fa Intended tor occmMtfon. Jototlv by tiw Company and Dawes.. Pa ws fa to be gr ante d a new 
lease exp ir inn in 2070 at a ground rent of, £655 per annum far winch Davies fa to pay aggregate p remi ums 
estimated at £95.000. Dawes has undertaken to pa v the coostructtoo cost of the office block and. profen [oral 
tees attributable thereto, now estimated at £936.000. On account ot ibe expenditure so to he borae by 
Dawes, approximately £434.000 had been Incurred at 31st March 1975. 

- Dawes' offices at 63 Coleman street. London EC2R 5BB have a floor area of about 2.250 so. ft and are 


Tears ended 21' i 


held., an derj. leasa .expiring to 1989 at a-.rfatt ef £ 10.000 pa exclusive of rates . csubleet to review a*, tram 
October 1975 and to 1082). 

Particulars of the situation, ante and tenant of toe principal premises In are by other sobsutarr companies 
Or* os follow®; 

Approximate Approx. , 

site area covered Tenas of 

Address .sq. yds. Boor Tenure Tenancy 

area 

;■ sq.ft. User ... 


stock market gcoerallr. tiler decided that refitting would not be hi the best Interests of tfte Company, and 
. Therefore cf its shareholder* Although the financial dlmate If still uncertain, the Directors consider It 
■uraecirsary an> linger to deprive shareholders ot a listing for tffalr aharn. 

HISTORY AND BUSINESS 

Tf »e CoTicany was - Incorporated on 17th June 1952 to carry on beslness as an Issuing House. In 
r January 1958 ■: obtelned a Static Exchange listing. Mvlng shortly before that acoulied the whole of the 
issued share Capital of Neville Industrial Securities Limited, a company wKh substantially similar ownership 


toclu& nge 

Depreciation • 

I:n«xtncnz grants credi te d 

-Interest P*T»f»te 


Approximate 
aKa area 
.re- yds. 


Terms <xf 
Tenancy 


Rtotti t ncome 

I n v est ment bent 


T971 
' £*000 

1972 
' £*000 

1973 

COOO 

286 

314 - 

I 319 

(39) 

(55) 

I (631 

: 41 ■ 

125 

I.- 49 

*OJ 

V- 41 

-499 

38 

475 


St- Anne’s Rd. 
wiHenhaU Staffs. 


52.815 Factory A Wilmae 
4.409 Offices 
— VoM 


Profits Infix* central mariabement expenses and central 
Interest rhsiHei. taxation" and exfraerdl.iary hems .... 


TTuswrrfaxr-atWbntabto ' to nttnortty toterests 


Geeco Work* 
New Mtfton. 
■Hants. ‘ 


40.815 Factory 4 WAout 1 
3-929 Offices I 


Leasehold 7 yra. from 1974 
at £1600 pj* 
rcBt. review 1979. 


Years ended ill Mara 
1972 1973 : . 1B7 


55,'57 FHICn- St 
Naptwtcb <1».”Z,71* 

Cheshire <2) 1.007 


18.944 Factory 'A Wlfinose' 
1.104 Offices 


C1» 

Frecbofd — 
(Z) 

Leasehold 99 yrj. 

- 1967 at 


-to. T ofafa o h Cbntttwhig activities and aetlvUics of former 
xubvdioncs 

-TUBNOVEK 


emails Rtf. 
Bloxwtcb Staffs. 
Unit 7. 

BhMwicb Lane, 
Walsall. Staffs. 


17.800 Factory ft Stores 


■very 25 yra. 
Freehold — • 


-Profits before central management expenses and central 
t int erest changes. ^taretkm and extraordinary Items.'... 

Pvuportfap attrtfiauhle-: to minority interests 


20.000 Warehouse 


Gt. Bridge Rd. 
Bllston^afts 


£2.200 Showroom A Stores, 1 
1.376 OffiMS j 


leasehold 21 yra. from 
1975 at- £9750 
pa. rent- ror.eav 
. at 7 and 14 tts- 
Frectiotd — 


?, The Croon's sh are or profits of associated companies has been arrived at by reference to the me 
cf the -assoc i ated cqm paxdes. tweept that £157.000 of the 1975 profit of £414.000 te-dwteM r 
maeapement accomts. .... ..... . , . 

* Taxation reraewnm -eotperatlon tax on profits, for ' the periods including transfers to ra-T rig 
ctasge far the year ended 31 March 1*74 has been rafuced br uS beoett 


DIRECTORS OF THE COMPANY AND MANAGEMENT OF THE GROUP 


^ uSr^th? s 

PsjSySaa&ia SM?bSs2 on *^4 


_ Mr. H. A. L. Dawes, who fa 39 . has been with the Company since 1963. became a. Director to 1965. and 
Chairman later in that year fotiowfng tfnr-death of his father. Mr. GL H, Dawes who fa 1936 foundad the 
business flaw carried on by the Coavany aM by Dawes. 

Mr. P. Griffiths Ir aged 41 , has been with the Company sine# 1959. a Divertor of Dawro since 1964 and 
0 T the Company since 197X 

_ Mr. R. G. Newman, a solicitor. Is aged 41 and Joined Dawes as a Director to 1969. He became a 
Director of the Company - to - 1 97 3 . Mr. NeVumin Tl basmi at HWtes' ' London office.'" — 

Mr. B. G. Rose, who fa aged 48. became a consultant to the Company In 1955 and a Director to 1957 . 

Dr. M. J. R, Dawes, aged 44 and Mr. M. G. K. Dans, aged 37 are nuo exncutlw directors of the 
Compaira and act In an advisary caracfty. They Have Independent business in t erest s In pro p erty dwvefapmeet 
and motor distribution respectively. - . 

JKJH? of Dawes where Messrs. H. A. L. Dawes. Griffiths Newmse .and Rase are -all. 

managing direonra. the management of 'the subsidiary companies Is /Carried on by fan time executive boards 
wiH) enioy a very Mgh degree of autupumv. with the managing director of each respon sibl e to the board of 
the Company. • 

™* managing d ire ct or ! of there subsidiary companies are:— 

Ceerasub-grouK ***’ **" N ' Jon “ who “ *oed 47 and became a director In 1962. * 

£5**° Mr. JL Shlbko irfha is aged 80 and became a director in 1946. 

rim. K- ~r ^ Jtoxhm who founded tfag. business and became a director to 1955. He is. aged 63* 

co1 * Mr A. Cole who Is aged 54 and became a director In 1964. 

AUDITORS' REPORT 

The (allowing Is a copy of a Report received from Price Waterhouse « Co- the Company's auditor*-. — . 
The Directors 3001 SMnher. 1975 

G. R. Dawes Hold togs Limited 
Gentlemen. 


-,sr 


Rutised profits flosses) on disposals of subsidiaries. 

oner euofar investments and pr operty 

Reorpmiution . costs In connection with changes In 
-““■•“■J^-**9w'^ u wre ,, wt-foW i dSiios*fcrtti-rebsWibTtes - 

Amoauts written a» goodwOI end toog-term' inve st me n tsJ 11 1 

JuOfliy Rims 

™* 9* mzrxoetBnaxv fawns of associated cctnpanki" 


Ameautwritten 08 -gn faq|pM.v.;.i ........... ' \\ 

Qtoerfatms. ; — . tie* 


Xt it 


S5TSS5L IM *P r rebsldlary companies were disposed of a n* sale proceeds were rareMvw' <> . 
Tr a dligt wu fite of these former s ub sid ia ries for the period! from J April 1973 - in^dxturi >vk 
re re flec ted .0 sate vracmt are Indoded 6 far retnmriflfainr hero wMb SS hJF 
ts w ^pondinaiy o nderstaietl for the Int fire. months far the year ended- 31 March T 9 - 
Nwresams amounts receteabto from the sale of ^s indsefataes- fame 5 
of business and excludes that attributable to banking and retoted aStviSE. » the to 

BmwJBB 


S«* SJKS f*"* 1 SLOB Dawes Holdings Limited tfarmeriy The Neriifa Group Umltgdi. 
*2 y^Wdlaries far periods relevant to this report. The company and fts subsidiaries are 
collectively referred to as the group . 


n«» JnafM 5?* 11100 :. b ased o n our enaml nation and on th e reports of the auditors at the associated companies 
Sf’JfS RNXfit and loss accounts far the fire years ended 31st March 1975 and toe 

r*S! . tnat with the notes thereon, sat out below, which are based on audited accounts after 
Si? JSSP ISSL -appropriate, give a true and fair vfaw ot the profits of the group 

« that date. V * hr * em, * d *!** March. 1975 antf of the -state of affairs of the company and of the group 


ACCOUNTING POLICIES 


W, 2? nt,r fa °s* In the preparation M the Group's accounts, whkb bare 
^nadwed^far^je^mwro q# thfa report, are as stated balow: 


’ ' - ='" Tears ended XI Mi 

Jfflnbfr of ibans h issqe Hn OOM 1P7* 1973 ' 1 

Ordinary shares, of ZRo each .--. . .... _ . ... 

Dererrw 1 shares or 2 So each •' "*2400 5,4,4 S ‘ 

* m* to be Paid On 000 s) • 

Defnred sham ?'* **■*•- 2^70 3,574 4. 

ovdlWry shaAs ' 

”55% fi^"« l S!* t SnSSi -eo^^- fa isri 30 » - 

. Sl-j?* * , 31 -y. a *W fa 1V73 1211%) ... .. _ _ 

Amount absorbed by dividends flnJCOoO’si ............. 157 ^4 2 

^ . tfe, “ rTTd shar “ *■ 'w^^ omwrt liwis ordinary shires on i'o November 1972 . 


MC* 2 fa tftoGlsalldatyd Balance Sheet. rarotMt the excess of the 

cost ow fae book value of uw net tangible oseu or trading subsidiaries it the time of acoaijftian; 

AK^f^^d^^u,^^ aur,n " *. pep “ W lncJ “ ,rt tte Consdideted .Pro« .and- Lass 

.ff.fiy Mft.iary c omp any are disposed of In exchange for shares, or other 
aru^dtoaMtiof outSdethe’cSp 1 ,>r0ftt “ r *** ls * d 0n| 7 when any of the said shares or cfaer. securities 
fa) Assn dated compaales 

An associated company ts defined as one In whose' commercial and financial poUcy-maklug dndsloos the 

Srt , Si‘J3St? 9 wfa3 {fahSl” 6 * ■ n- ,n whkh ** Gnw ’ a Intemt 20 Per owtSdAO S 

**^3 01 “facfatsri compa nies Is Included hi tire GanwHOated Profit and Loss 

nlirii °* Post-aconivtlofi reuiimf profits Is Included In th* Group reserves. ' 

i^i.^y«>S5SL **- ”?* or . ^neMOH. wjtfwwj deduction of investment mrants. Fixed assets. 

st rain fare . method of depredation, over 
Gran!* 1 f ** : freehold land and Mildtnga are not depredated. 


SH61T5 AT 31 MARCH T97S 

1 ?v -L - ”® Sb ** tS 01 the ar « o r'un inm at 37 March 1975 are set out below; 


T m COMPANY 


_c«m Depredation 
£ ooo £’000 


FIXED ASSETS 

Freehold oronerties 

Long leasehold properties 

Short leasehold properties 

Plant and equipment '. 


THE 

.Cost or. 
.Vat nation 
CODO 


y tl c , c r*g t ? <l ,nal ^f fa y, Investment Grants Atxoont and then fa tire Profit 
and. Loss. Accou nt In eenal annual Instalments over the useful lives of the relevant fixed assets. 

vBI |ITVfS»tUl* 


tf?" S**3”6.faffa normafly stated .« cost, but to appropriate eJrcnmstaRces market value 
fa 0 pt ” 1 -. in vestm ents) or d. rectors estimate 01 -markrt value (unquoted- toveanwutS) may be substituted -II 
materially rawer* 

CD Stacks 

Propo^V^oSX, ^ ^ ^ a 

(g) EqnffilsathMi of Taxation • : . . . 

Th* .amount set, aslderawnents (at Corporation tax on the excess of the amounts at whtdi plant "and 


fiet book amount - 

^NT^REST IN. SUBSIDIARIES 

Loans to. subsidiaries' '.'.1111 
Loans from subsidiaries 


m nespecr unwn w* is not, cnargeioie untlf taxer periods. Id Coraomfon tax deferred due to reltef tor 
Incryi M Inthe, va lue ol stocta In 1974 and 1 197S. J^J^L* 1 ***™;* Corp orat fon Tax exuected to be recowabte 
0,9 l? Including 51 Marah 1973 the accumulated amount SO sec aside was 

calculated fit tire ra te of Corporation Tsx current at the balance sheet date: tor the subsequent periods transfers 

eSter'af*dittorwTt rate* of Cmparatiori tax ,or mt ' ptAt>0 wm,0Dt Mostmcnts to amounts set aside 


In. fae foreseeable future. Up to and 
calculated fit th* rate of Corporation Tax 


snd 13T5. te <<« Advance Conxoration Tax expected to be 
IncludloB 31 March 1973 fae accumulated amount SO Mt 
current at the batance _she« date: tor the subsequent perioc 


assets of banking' business ..- 



Unquoted Irivestmeuti’ ‘ ‘ * 

r-’K 109 J C ir a ? E !*S 9 * Deposit . : 

f nd ,2*" k *?**** 

banking subsidiary 

Other hanks 


COMSOLI DATED PROFIT AND LOSS ACCOUNT 


PROFIT BEFORE TAXATION AND EXTRA-. - 
ORDINARY ITEMS, excluding proportion 
attributable to mliiority Interests 

Banking and related activities 

Trading activities 1 other than banking and related ' 
activities) 


new 

)»i 

Yoars ended 31 
1972- 1973 

March 

1974 

1973 


COOO .. 

COOO 

COOO 

COOO 

COOO 

. -V' 

' 141 

267 

289 

306 

- 344 


CURRENT LIABILITIES 
Creditors 


Hank ove rd raf ts: . . 

With banking JUbsMtefy. . , 
Other - banks ...... 

Taxation ■ •; " . 

Dividends 


Continuing actixiUes 
Former subsidiaries 


Share of asso ci a t ed companies profits "■ 

Central management expenses 

Central Interest charges Cneti ” f 


• 2 fa* 
2 <b> 

'/ 2 (O 

J. 3 


Net current assets (liabilities) 


PROFITS AFTER TAXATION AND BEFORE EX- 
TRAORDINARY ITEMS 


EXTRAORDINARY ITEMS 


.profit after taxation -■ 

DIVIDENDS . 


PROFITS retained 


EARNINGS PER SHARE based on profits a 
taxation and before extraordinary lung on 


(I) 5.416.000 shares 

< 11 ) the. number ot -shares in issue at the enirar 
each W- assuming conversion of tfte whole 
Convertible Unsecured Loan stock'- 


NOTES 

owm 4 * income zt.zrr.TT: 

Including: . " * 



(102) 
(178) ‘ 

• f 1 04) 
C»15). 

'.A • 

3*4 

•128 

645 

235 


226 

410 

s - 

21 

247 

(143) 

267 


167 

254 


. SO . 

13 




•- 


4.179 

7J56p 


3 Alp 

6.93p 


19/1 

Years 
1972 • 


fnresameot uranta account 

Taxation atuMlisunibn account 

i 


4i.3M AMOUNT ARISING ON COFOOL-f 0 ATION ■ 


REPRESBWTINGJ 
SHARE CAPITAL: 

5 416.000 Ordinary shares of 2£p each 
RESERVES . 


Share premium : account 

Surplus. on revaluation of property..- 

Other capital reserves • 

Revenue nsems . 


7J56p IIJSp . 13JZ7U IS.lOp 


MINORITY INTERESTS 

CONVERTIBLE UNSECURED LOAN STOCK 
197870 ' 


31 March 
3 1974- 

0 ' COOO 


Rental Income 
Inve stme nt mepme 


EXPENSES ... ... 214 

excluding central management expenses and central merest 

charges^ which- are shown separately ba* hiclofli"# I - I , 

OftPWSHOM • 1 1 .iw ■ • » » - . | i 

Profits before central management eroenees^ 'inti central 

interest • charges, taxation and -wre a rffHrtTY Haw* 141 . . 
’the results of tne.banWng ufisidtary are fully dleefbsed'an duo "inner 


43V 53& - »J93 1.445 


NOTES 

‘we^as^££Lr tt ^ & r. W,B bw,TO ^ ora R - ° a "« * 

C4sh ™,jv an «h balances- with otfiflr tanks and Cheques In rourse ot C,0 ° 

ccfiecrron , , .. »* B \ i . • si .t ■ a / . . 


ji 9 . . 11 


£?!' and * hort iw** - * 

fa 1 coKomers- eml. other .accounts ■ less provisions'.* 
suo4kli*ry pad -artaWary enmpanles 


reserves' ere "imhttffged/* 


2 £m3S” ,na 


18) Centlnufag “activities 
TURNOVER ........ 


Depreciation 

Investment grants era til le d ...I 

interest payable *1 


1971 

■ 1972 

1973 

T974 

COOO 

COOO 

cooo- 

* -COOO 

2,027 

■ 2.092- 

' 3-315 

4406 

1.745 

1.818 

2.839 

3.T11 

48 

51 

87' 

l 

(113 


'(8) 


4 

To 

IS 

1 95 . 


•• ■ Ji- .i .V. ^ . 



Cost . .... J • • • 

°«« c i«iw« :: : •' -- - :: i i: : 

Premises; ' ; 

Cost ... 

Bnnrl ^.'.- * * 


|_OJT ’ — - , . . , 

Dewt '»n D n ; : : ; ; ; ; ; ; ; ; ; ; ;;; 

Liabilities oi customer*. far atfepWees “ ” 


Rental Income 
investment Income 


Deduct: 

hSSSS: SKi'SjiSSai.nr 


Profits, before central .manatNm«ht ex ponses and ’'central 
charges, taxation and *xrrio£jirSv* ttSas , “ - ' 

Proportion attributable to minority Interests 


A) Activities of former tobsitHfirlu 

TURNOVER 

COST Of 5ALE5 




* W 73 * *TJ 
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31d pastures look greener 


BUSINESS AND INVESTMENT OPP ORTUNITlJ'-S 


BY LORNE SARUNG 


/•HE 


*1 

•- w'l 


tiiPT Corporation's 
business of jwiwr- 
i recently, naee ijw 
?* been overshadowed 
:I a mo rous and once 
liable trading active- 
sc departure of 3fr. 
Horsman -tram T»w 
post could signal a 
Id wsrures. 
the most telUos erf- 
:t the future of. the 
; that the U.S. oow 
r almost all its profits 
tear that this will lie 
^et for future invest* 
tic depressed markets 
:hls remains the com* 

Dffth. 

rid economic depres- 
ng the JRaJJi trading 
md fears for their 
a result of .political 
factors. Bo water is 
on a policy of re* 
and is likely to dis* 

profitable activities. 


only be caus e of,.bwinia£ eco- 
nomic conditions' which pre- 
vailed. Others described ft ns: 
"Not so maeh a! marriage, more 
w concubinage." : v 

Far Eastern, activities, i* la 
argiscd, we - uuftported a 
fireat extent by the rising Hong 
Kong stock market abd;finasdal 
services' were suaQart? sup* 
ported. However, successful 
operations, such *s . cotton 
trading, have proved valuable 
assets. _ . 


Picked dp 


tcuhinage 


nation has naturally 
V question of the 
' the Haiti merger, 
: jnsidered by many to 
apparently successful 


But the more basic question Is 
whether a manufacturing, com- 
pany such as Bowater should 
have- merged with a financial 
group like Ralli. la' spite of its 
expertise. It appears that criti- 
cism of this type*, of con- 
glomerate is being proved cor- 
rect. 

At the tide of the deal in. Sep- 
tember 1972 Bowater was suffer- 
ing seriously from the previous 
downturn in 1 the . paper market 
and It was seen- as a means of 
boosting profitability, using the 
possibly undervalued Bowater 
assets as a base for world-wide 
diversification. - v - ----- 


At a time or Government hesi- 
tation on merger policy and dis- 
cuss ion’s with Trafalgar Uouse, 
the link with Belli was seen by 
some as the lesser of two evils, 
within six months the paper 
market began to pick up. 

With momentum building up, 
Bowater announced a bid ihe.fal- 
I owing year for Hanson Trust, 
a company whose activities 
appeared .to have little, in 
common with any of Bo water's 
spread of interests. However, a 
takeover would have helped 
Bowateris . problems on tax 
related to lack pf UK. earnings, 
but the bid was later withdrawn. 

At the time, it was felt that 
Bowater, producing 10 per cent 
of the free world’s newsprint, 
was well managed, but too highly 
committed to a very cyclical 
product and that the time was 
right to change its structure. 

Ralli’s management had shown 
itself to be very finandafly 
oriented and imaginative In its 
approach to commercial prob- 
lems. and had acquired a reputa- 
tion for ** speed of action,'* ns 
one broker put it. - It was sug- 
gested that capital should be 
directed to areas where "return 
is higher and prospects more 


own 


dynamic” 

But putting two companies 
together dues not necessarily 
make a merger. Now. ii hdj* 
emerged that Bowaler's main 




{ iroflt earners arc hs paper mills 
n Tennessee aiul Carolina and 
even Us . Coruerhrook. mill in 
Canada, which * ii .was once' on 
the point of- selling, is now 
regarded as extremely valuable 
in view of its wood resources. 

In the U.K. packaging activi- 
ties are seen as an area of 
possible expansion, with indus- 
trial packaging such us corru- 
gated cases and drums proving 
profitable. . Bowater-Seott has 
also been doing well. 

Over all. It is thought by many 
that the company is now at a 
new turning point and with 24 
packaging plants and seven 
mills in the U.K. employing a 
great deal of management exper- 
tise, this may well be' the area 
in which future talent is sought. 

However, Lord Enroll, chair- 
man of Bowater, said yesterday 
that there would be no rapid 
changes of policy and that no 
other Board changes were anti- 
cipated, Indicating perhaps that 
Bowater’s flirtation with more 
adventuresome activities may be 
over. 


opportunity terra yoar own bi-fl-super- 
storo and become the outright owner of s 
Franchise that’s the only one of its kind in Britain. 


Tandy Corporation f Branch UK), a division of The Tandy 
Corporation of America, where its * Radio Shack ’ ope ration 
.ter over 2.G0Q retail outlets, arrived in Britain late in 1973 
and has already opened 100 audio superstores in England. 
During 1975, the same fast growth will be maintained 
and openings will commence in Scotland. Every major town 
and city will have at (east one Tandy Store. 


The product rattle consists of exclusive Tandy brands of 

radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive Prices. 


This ensures hi=h volume sales with substantial profits. 

Previous trade experience is not necessary. Tandy's 50 yean 
coven everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full 
merchandising and promotion support. 

A minimum of £17,000 is required. 

Ppr further information please write in confidence to the 
Senior Vice-President, Mr. Richard A. O’Brien. 

Tandy Corporation (Branch UK) 

ta m 6!,rt ° n Road * 

IfllVblT Wednesbury, W510 7JN Staffs. 


al industry will hit target 
5% more, says Ezra 


Exhibition 
Centre nears 
completion 


Nv* CARTWRIGHT, MIDLANDS CORRESPONDENT 


By Our Midlands Correspondent 


LOOSE DIAMONDS 


The hard,-.! L-urn-ucT - jn iSo trorld. PnrrabK- — ocrmari-s! — pr^cioo*. 
DUvct lo Suy-r ar Iw-ur marker pruc. Individual euRi&mv 

wiih each diamond. Fn-e had: safe-H-eDina and insurance U.K. or abroad. 
Tout L-DuOiU-iitiaiiiy cuarantrcd. Trade enquiries wi-Isqbm. Derails (ram: 


THE LONDON DIAMOND EXCHANGE 

Audrey Htnt.r, Lis Place. Uudon. E.Cl. Tel. 01-IM OJ or OMK 1B2T. 


- ENT Sir Derek Ezra 
. esierday that the coal 
julct hit its target of 
t. increased produc- 
- e second half of the 
the NCB chairman 
• enable ir to achieve 
'rating profit of £50m. 

Tl Board has just had 
■with the executive of 
ial Union of Mine- 
there is no doubt at 
be total commitment 
I unions to achieve a 
again," he declared, 
irations are intensive. 
*1 complete and, if 
leavour in industry 
2 d, then we shall- 


.short while ago. Sir 
"had to admit that the 
"■'i drive had petered 
y after a promising 
' - onths. Now, he said, 
people were doing 
q work to create 
faces, more people* 
Jeting. their training 
• iday period was over. 


In addition, a number of im- 
portant technical advances- were 
being made-r-" one' of the 
reasons why the British mining 
industry is more - highly .re- 
garded abroad than it ts'in this 
country." be : commented rather 
ruefUliy. ‘ . 

A number of chainless haulage 
.systems developed by the NCR’s 
research station near Bnrton-on- 
Trcnt were being assessed and 
looked extremely promising, par- 
ticularly' for pits where the 
seams were steep. Three in four 
pits should have the rochet-type 
equipment in the next three or 
four years. - • . . 

Sir Derek was attending a 
conference of collieiy managers 
and union officials atKeele Uni- 
versity, lo announce a '.national 
safety drive in 1977 at all . the 
Coal Board's 250 pita, to tpp pff a 
highly successful ' ' 10 -year-old 
campaign' . restricted to 50 
selected pits. 

He was speaking on the day 
strict dust suppression, regula- 
tions became law. Again, Sir 


„ • THE £44 M. NATIONAL Ex- 

Derek pointed out that the NCB hibitlon Centre near Birmingham 
held the world leadership in Airport is progressively being 
safety and devices to monitor banded over on time- by R. m_ 
and identify dost particles had Douglas Construction; the main 
attracted -worldwide attention: contractors, only 30 months 
The capacity of the Board to after starting work on the lm. 
profit from its development square feet complex. The first 
through manufacturing licences exhibition, of . giftware, is 
abroad and exports was increas- scheduled for neat February. 


“*»• Specially trained technical 

- — ■ — - and engineering staff move in 

„ . _ _ ' to-day to permanent accommoda- 

HK LAND STEADY tion alongside the catering de- 
„ „„ partment, which will he using 
HONG KONG, Sept. 30. £2.5m. worth of equipment. 


THE HONG KONG Land Co. is Restaurants arc being fitted out 
paying an unchanged interim e ® rl y next month, the NEC 
dividend or 10 centt per share. end 

Unaudited consolidated group Birmingham Chamber of ' fti- 
profit after tax was HK5715m. dustry. will move its head- 
for the six months to June 30 quarters ta the site. 

(49 2 tn. in same period last year). Mr. John Maitland the NEC's 

The company said that this commercial manager, said yes- 
steady profit situation is likely terday that the exhibition 
to continue for the remainder calendar was filling rapidly to 
of 1975 and profits for the year 19S0. with oraglnrem of shows: 
should be as high as last year's already announced seeking extra 
SHK 166.4m. space because overseas bookings 

Renter are higher than expected. ' 


HORSERACING 

DM r*° hm>w that buiincai firms maj> 
Mr nn rauhftrsct and ran them 
|n csmmcrcial namM for the pnr|»K 
of advertising ? 

Imagine (he publicity vainc every cunc 
the horse runs, ensuring coverage in 
■very paper in the land, evening and 
driftet. not to mention TV* To get 
the 'names you wane, you need 
tnchmo un-nvned yeart.ngs co race 
h two year eU< m 1976. These 
came op this month and nest at New. 
market Sales, etc., which I shall 
be mending in ■ my professional 
capacity as a reputable well^snblished 
trainer. 

EDDIE REAVEY, 

East Hendred, Nr. Wantage. Ox on. 
Teh EM. (B235M) 297. 


PLANT HIRE 
COMPANY 

situated m North of England and 
connected with energy field, requires 
additional working capital. Eqaity 
partropason offered for suitable 
finance. *. 

Fall detail c:— 

Box E.658T, FiMOercri Times. 

10. Canaan Street. £C4P dBT. 


WANTED 


FOR SALE 

LONDON MOTOR CYCLE 
DEALERS 

Well-known franchise. Substantial parts 
and accessory business. Excellent show- 
room and workshop. Freehold or lease 
available. Internationally recognised 
name. 

Principals only apply Ana E.6J88. 
Financial Times, fO, Can non Street, 
EC-fP 4BY. 


U.K. HOLIDAY LETTING j 

AGENCY 

(Chalets, Bungalows. Caravans. ! 
etc.}. Write Box E.60I4. Finan- j 
iial Times. 10. Cannon Street’. 

EC4P 4 BY. | 


IBM KlCCTUIC TYPEWIWTEttS. Factory 
rwmnitimed and warranted by IBM. 
Buy — save un to SO dc- Lease — 3 years 


from £1 .90 weekly. Rent trem £16 
oer month. Phone vertex 01.641 2365. 

A BARGAIN. LtO. comnames £7S f o r med 
or ready-made Express Co. Registration 
Ltd. SO Cl W Rd.. SC2. D t -62 B $434-5. 

BU5INCS5 CONSULTANCY. Well estab- 
lished lor sale Partnership considered. 
Write Be*' E 6S58 Financial Times, iq. 
Cannon Street, ecap 4BY. 

Cement Portland for sale oa to io.oqo 
M.T monthly. Bes* world prices FOB 
or C. A F. I M PORTO Brussels. Telex 
61499 ELEM. 


large fully f i programivied automatic 

CARRY OVERTYF L ■ COPPER, NICKEL & CHROME 
ELECTS C* PLATING PLANT 
housed in rat h. lern building of approx. 

1 ({y t ,000 sq.ft, 
locate ddm South Coast. 

... , SALE 
or would a onsider leasing. 

Enquiries t\ ‘I principals only. 

Write Bos E.6585, yinancial *1 'hues, 10, Cannon Sl, EC4P 4BY. 


STOCKR ROKERS 


A substantial London-bai ^ed Partnership wishing 
to expand would like to h e ar from individuals or a 
> small unit with a sound « uid profitable clientele 
whose b usings could be fu rther developed by the 
facilities of an active Gift and Equity research 
department. Write Box E .t ^591 , Financial Times, 
10, Cannon Street, EC4P 4B'2. • 


MOCKS Of IffitEHANDISE 


WE WILL BUY THESE GOODS 

REGARDLESS OF QUANTITY A ND ASSORTMENT 

Adequate finance available for bulk purchases 
Transactions speedily effected; iirrf mediate payment 
B. NATHAN ft CO, 18-24 Kempsi on >U i-'pooL 3. 

Tel: 051 207 1 811/2 


Light Engineering !/ Plasties 

Ouored Com nan y wanted with pre-tax , profits £250.000 to 


Quoted Company wanted with pre-tax , profits £250.000 to 
£500,000. A £ood price will be paid for aol ltrolling holding in a 
progressive and well-managed oi py inisation. 

Writs Box E.A590, Financial Th »es. 

JO, Cannon Street, London EC 4P 4BY. 


MY CLIENT 

wiibM to cenuec a Civil Engineering 
Consultancy the partners of which 
now deairo to capitalise the established 
goodwill of j small but sound busi- 
ness. The client enjoys an excellent 
reputation in the profession overseas 
and requires ta extend operating to 
this country. 

Re pit to Box £.6557. financial Times, 
10, Cannon Street. EC<P 4&Y. 


ARTISTIC. HIGHLY RESPECTED 

LONDON MAYFAIR 
BUSINESS FOR SALE 


Founded 1945 by owner who now 
seeks retirement but is willing to help 
purchaser initially. Offers a fascinating 
career. 

Price £4S,000 includes valuable stack. 
Write Box L65B9. Financial Times, 
' 10. Cannon Street, EC<? 4BY. 


interested in 
H oese : racing? 


We can o.3 er an interesting 
investment in high class blood-! 
stock and the , interest is tax free.. 
DOUGLAS- MARKS LTD.. ^ 
Lamb our ft . Berkshire. 


PLANT & 
MACHINT !RY 


RECALL WEEKLY Id Europe's No. 1 
loornal tor used nU « and maemnery- 
rTo OllSri M21-S -3 tOHlav tor your 
free cony. 


SfANMK LAWYER seeKS financial flroupj 
planning to Invest in South Soaln ADplvl 
to . Mr. John Arlsa. R. Carrema 35. 1 
Cadttr Spain. ' 


LARGE SCALE FINANCE required by 
private company for exceptionally high 
oualltv credit business on twelve month 
terms. Directorship end etruitv staka 
anticipated. Write Bax E.6564 
Financial Times. IP. Cannon Street 
EC4P 4BY. 


NATIONWIDE DEBT RECOVERY SERVICE 
PTS Ltd Alliance House. London.- SW17 
BOR- 01-767 1-366 115 lines). 


CONTAINER SIDELOAfl '^R- _'-» nce r 
Model 2500. Used. 

56.000 lbs. height of OK 18 « - 20 «. 
too UK attachment. Ret -dv w immodUUi 
use. Fun details. . *'^D«S*,. re 2«'rl; 
Photographs on .reaura 

—lor similar machine £ 9. Kl” 

ex-works Birmingham EJJJ sot) Also, 
range of approximatev 70 used FOric 
Lift Trucks and Sideio * ders »-„ 

2.000 ibs. to 12.000 n ». 
makes. At condition i 'JB ,2^21 
Immediate work. All stoo 

regardless of cost. Blrmlo iluim Fork Ldt 
TnKk^_Ltd. 021-327 a 144-3. Telex 


J. R. DAWES HOLDINGS LIMITED — Continued 


The quoted hi vestments are : stated at the tower at cost and market value. The market 
value ai 3t March 1975 was ,£29 odd. . 

The u manned Investments were valued by (functors at 31 March 7B7S at £72.000. of which 
£53.000 relates to freehold and leasehold promirtws 


Speohc. (TOKiiew are nuda each' rear agafnse advances co customers' which are rewarded n 
bad or Doubtful. ' * . 

i inferesrs in assoaated companies are held on a ions term basis and represent the following; 
a holding ol 43.6 per rant of the iwhiW ordinary share capital or Cent re wav Securities 
Limited together with a boldine, of £260.000 of B% COtwertlO*e giWurcd loan notes 1982. 
A holding of 30 per cent in the issued ordinary share canital of Ryiaod Vehicle Group Limited. 
a n aiding of 2d oer cent, of the Issued ordinary share capital of Vetcourl Limited together 
with a hotdi{rg of £9.000 Of converilMe loan stock. 

The amount at which this Interest in associated companies b stated comprises: • £ 

Share and loan capitals at cost ... SS4.0O0 

Shares of retained post -acquisition proms . . .. — 

Share Of nost-acoulsltloo aro&eftv revaluation surplus 11,000 


NET ASSETS BANKING BUSINESS 
Cash Id hand, balances with other hanks 
and eheques In course ol collection . 
Money at call and Short notice .... 
Sterling certificates of deposit ... . 

Dills of exchange 

Advances to customers and other accounts. 

Ins* Provision 

Quoted Investments T 

Unquoted UwestmentS 

Equipment ■> i - - 

Premises 

Liabilities of customers tor acceptances . . 


Shares of retained post -acquisition proms . . . 

Share of post -acquisition property revaluation surplus ................ 


Deduct: 

Current, deposit and other accounts . . . 

Taxation 

Acceptance* 


The ordinary shares of Centre way Securities Limited are Us ed on TheStock 
Elciuabc -md me mirftet value of the Investment on 31 Merra 1975 wi 


THE GROUP 
£ 

£064.000 


The amount Included *" tne balance sheets m rasped ol SKh ordinary 
shares at 31 March 1975 was 


Taxation equalisation account 
NET ASSETS 


551 

29B 

669 

,1.3*7 

1.640 

•1.01* 

MS 

1.705 

1.900 

1.250 

1 oca 

B50 

•40 O 

450 

1.400 

1.802 

4.762 

2.424 


300 

375 

. 550 

375 

SIS 

2.D1B 

2.200 

3.737 

6.154 

6.794 

4.061 



127 

133 

41 

?! 



__ 

66 

93 

67 

13 

10 

25 

23 

27 

26 

434 

330 

60 

31B 

469 

550 

455 

■ 


' ' . 

.0 

■toa ■ 

’■ 

3. 884 

5.281 

8.768 

10.882 

1S.361 

10.551 

- - 

. 

— 

— ” ' - 


• — — 

3.149 

4.236 

7AK 

A 881 

10.777 

6.019 

57 

63 

73 

147 

228 

126 

60 

318 

469 

550 

•455 

330 


— 

■ ■■ 

in 



3.366 

4.617 

8.025 

9,558 

11.460 

6-47 S 

618 

664 

743 

1.324 

3,901 

4.076 


— 

3 

4 

4 

30 

618 

664 

740 

1.320 

3.897 

4.04B 


distributions to Ordinary shareholders Ot the Company, the conver sion rate wH i , be ad justed (or in 
«roi instances ilu> oirer or fnvhattrm may be extended to the StochhoMeral aH as detailed fn Me O sed Foil. ■ 

3. Rademotlon and purchase. Any Stock not previously reoeemed. converted or purchased vrttl oe repowi 

at par on 31st March 1979 together wttn accrued Irueres*. . 

• Tire Company mat reaeom tile whale b«i nor pin ol the Stock at par Plus accrued Interest at any time 
after sist March 1976 and may at any time purchase the Stock or part thereof bv render at an * once or 
by private treaty at a price (exclu*.ve ot expenses* -iot exceeding par. ' . 

All Stork redeemed, converted or nunebased will be cenceUqn and not capable ol re-tssue. 

4 . Ge-wrat. _ 


No^pp'l-eation has been or k Intenoed to oe made to Tno Council of The Stock Exchange tor r no Stock 
to be admitted to the Ofltdai List. 

II the conversion rights are exer-ised In lull In the Ural conversion period ending 3t« Marti 1 1678- 
493.279 Ordinary shares of 25 p each, tolly paid, would fall to be Issued, representing 8,35*4 Ol the enlarged 
Ordinary Share Capital. 


SUBSIDIARIES 

In the opinion of the Director* a complete Hst of. subsidiary companies at 31 si March 1975 
not only be excessively long hut won kl ; not accurately reflect the relative importance of such oonB renies. 
The subsidiaries which materially contributed to the Group result for the rear or to the Group net assets 


The subsidiaries which materially contributed to the Group result for the rear or to the 
at such date are listed below:— 


Name 

Austere Limited 


Date ol 
Incorporation 


nvestments are stared at cost, leu amounts, written ofl 


(al Held on a long-term basis 

Quoted investment (Market value £7B.OOOi -- 

Unquoted I "veil menu i directors' valuation £32.000) 


ACCOUNTS 

No BCCO'HTU havo been prepared for nbmlsclon to members subsequent 
31 March 197S. ... 

V(Wi fjKnfully. . 

PRICE WATERHOUSE A CO. 

Chartered Arcbuntanvt 


to more lor me rear ended 


Cole of Btlston Limited 
G. R. Dawes A Co. Limited 
G. * £. Equipment and Contracts 
Limited and its subsidiary 
C. CL Paxton Limited 


Korooration Activity 

35.5.1S42 Drop Forpare am) Heat 
Treatment Specialist 

17.4.1952 Departmental Discount Store 
233.1957 Bankers 


Percentage ot S H* 
Capital heM 4 * 

31 st March 19 75 

Equity 9 7J 

Preference 9 -.5 

Equity 64 »-7 

Equity lot i 


2.3.1945 Manufacturers of Plastic Products Equity 
13.1.1955 


Non-trading subsidiaries 'excluding dormant companies Which do not have a substantial share cam Taft 
are as follows'— 


held as current asset 

f rrenold land ‘directors: valuation £91 000' — - • 


WORKING CAPITAL 


Having regard to existing bank overdraft facilities fh« D-rector* ronwoer inaf tire Group nai autnclmt 
working capital lor its present requifemenrs. 


erriftratrs of Deoocr are stated af tiir 'o*er of marker value and put value plus accrued Interest. 
■ the hank overdraft* the amounts wholly or partially secured were. . . 

.NT ... T«E GROUP 

V Ct.SSO.IHia 


PROFITS, PROSPECTS AND DIVIDENDS 


kt Sf March 19TS rne Uaat hn equalisation account related to — 


Timing obrrenees Between oepraclotion and cor resuonttei* tiwation 

Realised ertin on disposals of subsidiaries' in respect o* which h deferred 
Tvv deferred due to. increasra m cf«r -rAlue <n slack _ 


THE GROUP 
£ 


469.000 

590.000 

226.000 


Advance Corporation Tax recoverable — • ■ ■ 


1.2*5.000 
) SI. 000 


nans at 31 March 1975 comprised secured loans which are wholly rnpdvahle wlthm five rears, 
the Convertioie Unsecured Loan Stock 1970-79 1* hw m i n re rev: tout h. ,n pt redeeihed. converted 
d earlier <s repayable at par on 31 March 1979. The. stock .» t»wwytfble into ordinary shares 
»*nv ana >t the r<g»n were exerc’sed m full a maximum of a 9 1,27 6 ordinary shares ol 25 p 
paid would be issued. - , 

Zammitmenta lor capital expenditure at 31 March 1975 were — 

* NV THE GROUP 

r>u!rirtpi<. not orsvided tor .... £695.000 


Thn prohi belore taxalicn and extraordinary items, atirmulapl* to membevs Ol tne Company lor thu 
year to 31st March 1975. amounted to £1.640.501. 

Dawes which u> October 1971 expanded its capital oa« and had never tmen dependent JO »nv extent 
on the money mo/Lcu la hnam nu i'L w.llouo ot ion. * 

deterioration In money market conditions which benan urr in 1973 and mtensined thereafter, but indirectly 
its banking business was. and continues to be iHecied bv the *oss ot confidence and activity in the secondary 
banking sector. 

Deposits at 31*1 Marrp 1975 were iqm- 1 v.an tii.i, mi ore' a year before. Since 31st March 1975, 
deposits and current accounts, representlnu solicitors' clients' acwwni moneys, nave had to be withdrawn 
iim> Dawes because ol the creation of a sotutorr dcbnition operative on 1st Mav 1975 ot banks win 
which solicitors mgy place Clients' moneys. The amoum o' vuen deposits and current accounts at 31 u 
March I97S was £1.262.373. 

' Dawes' loans and advances are. predominantly, secured on property, won a substantial margin ot 
valuation ot the security over the amount advanced ai the :m>e the facilities were -arranged- Provisions have 
been made, and .revised, flf 3iw March 1975 lor any amounts considered doubtful, based on a detailed 
review and With due -regard to the fall in property values. Out N total loam and advances. I other titan to 
holding, follow subsidiary . ana subsidiary coma.n <-sj at m«i arte having an estimated net realisable value 
ol £4.502.537. CUB 8 .251 related lo artvan.es both overdue lo> repayment and revalued by reference to the 
reallsanie value Of the security field for tfirm. 5,ch overdue advances wilt not fh general be Income producing 
lor Dawes until they are reoa.d. and the timing ot their repavmert ««*« for amount* totalling £167 . mb 
received since 3Ht March 1975) Is dependent on the future realisation of properties and. in present market 
conditions, is unpredictable. • • 

Tlie other operating subsidiaries have continued, slnca 31st March 1975. to operate favourably under 
indifferent trading conditions. 

Concerning tbr 'associated companies. It seems certain that pry-taw proMs of Centreway will be lower 
In the year ending 31st March 1976 than those al tne war ro 31 s« March 1075. Tne others are operating 
Mtisiactorilv. 


• Date or 
Name ol Company Incorporation 

Cogent tn.ott iHoidings> Limited m.b.i9h-s* 

Graiasftca investments ' Limited 1.6.1964 

tviimd L mttes 7.2.1973 

Nevlle Nom.r.fes Limited 3.9.1956 

Realhill Limited 29.3.1973 

5.F, 'Imn-stmenrsi Llmired 29.4. 1936 

Srerablld Limited , • , 9^.1971 

Temple Garden Invcstmenis Limited 21.3.1973 

T.C.T f Bournemouth.! Limited 2.7.1971 

William' James Manufacturing Coflioanv 

Limited 21.1.1902 

M.8.F Remnants Limited 26.11.1943 

Neville Industrial Securities Limited 25-6.1936 

Vetington Limited . 18.12.1972 


Activity 

Intermediate Inres’ment Co. 
Intermediate Investment Co. 
Intermediate Investment Co 
Nominee Company 
Intermediate Investment Co. 
intermeditu Investment Co. 
Intermediate Investment Co. 
Intermediate Investment Co. 
Intermediate Investment Co. 


Perteniape 

ol Issued £ou'fy Sht "• 
Capital held bv Gr* «* 
100 
100 

<5ee Note li 9H.163 t 
IDO ; 

99 96 l 
99 96 
99 96 \ 

99.96 

54.55 *V 


Dormant 

Dormant 

Dormant 

Dormant 


too 

too 

100 

'See Note 2t 99.41 


NOTES' |1< The Group also holds all the Issued 1.675.500 4*L Non-cumu'atlve Preference .share* of £1 eacn. 
•2< The Group also holds all the Issued £200.000 7“i Non-cumulatlve Preference shares ol £1 each. 
Certain Investments which are dealt with in the relevant sections of this document are held bv th* ' 
Intermediate Investment companies 

All me trading and other subsidiaries listed above are incorporated In England. 

On 29th October 1973 me Company subscribed lor cash at par 1.5QO.OOQ Ordinary shares of £1 each In tftg 
cemiat ol Dawes. . 


DIRECTORS AND OTHER INTERESTS 


Tne interest* 01 me Directors or t he Company in th eshare and loan caoltal of the Company appearing, 
m the register maintained under the provbdons ot the Companies Act 1967 are as follows:— 


Contracted, not provided tbr .... — tbsrs.uuu 

MiKtidiied by the board not contracted ' '*■' £ 11 ?’ 00 ? 

wi 1975 there were eonH"0e«t ItabUnies lor accept* nee v on be«ktl. . o». the banking Ribjwdlary s 
imauntins W £33 O.OOQ. 


Tl>c earnings altei taxation but ociore extraoralnarr items, attributable to members ot the Company. 
I Or Ibe year ended Slit March 1975 amounted lo Ltit7.934. An interim dlvlonnd ol t.7So per share 
was oalo on 30th April 1975 and a final nvidmd ravinf o-> 2nd January 1976 ol 3-5 p per share nas 
bee. i rec dpi rod d-d maklufi a tarsi pi 5,2Sr cm- share -rti ■ w‘lf _th9 .' associated tax credlL is equal to 
8j)77p, per share gross 132.3 “iJ. • Such dividends absorb £284 340 covered 2.BB times by the earnings 
referred to above- 




• Ordinary 

shires 

Convertible Unsecured 



oi 25p 

earn 

Loan Stock 

IBTETg 



Beneficial 

Other 

Beneficial 

Oitior 



interests 

interests 

Interests 

Interests 

M. 

A. L Dawn 

1.084.765 

155.000 

55.667 

85.666 

M 

J. H Dante* 

G63.67J 

155.000 

55.667 

85,666 

N 

G. k. Dawes 

710.348 

155-OQD 

55 666 

60.000 

P 

Griffiths 

23 4S0 

— 

6.500 

— 

R. 

G. Nentnan 

1 5.000 

— 

63.000 

— 

B. 

G. Rom 

S3 910 

— 

7 000 

— 


ART OF BALANCE SHEETS • 

jpimcn me loilowing iniortnation has been properly *“1*™*^*^ ° M at hOtrO balance dfteeti 


. It is not ■ considered^ responsible to Try-.. at this Wane to make a forecast ol nrnfnas for the vear 
on ding 31« March 1B76. buL-thg Directors are corrttdenr that dluldemts aaaregatmg.i with the associated 
tax credit.. 8.0 77 p per Mure wJU be it least, maintained 


jp. after melting such adjustments as we consider appropriate. 


GENERAL INFORMATION 


SETS 

ropcrties ■ . ■ 
progenies . 
eauipment 


TS Of BANKING BUSINESS 
sD COMPANIES ........ . 

NTS 

ASSETS 


neuiMMs 

investments . ■ ■ ■ 

t deposits and Rertlpo ceftifttatos 

t ■ ■ 1 ■ 

bank Balances 


1970 

1971 

1072 

1973 

1974 

COOO 

£'000 

£O00 

tuoo 

£000 

1.931 

1.963 

1.896 


7S1 

90 

49 

35 


7 

i.filf 

t,6bO 

l .9/0 

2^df> 

961 


1 

■ ' 




3.650 

3.678 

3.901 

4.407: 

■1.719 

613 

664 

740 

1 J 20 . 

3,897 




925 

1.253 

- - 

— 


- 

- a.69 

1.027 

1.049 

927 

J-TB8 

■844 

2.574 

2.849 

1.927 

2-132 

1.19S 

136 

137 

36 

• 36 


171 

IBB 

136 

247 

. its 


ARTICLES OF ASSOCIATION 


Tire ■■ oihur Interests" OT H. A. L. Dawes are also Included as lo 77.500 Ordinary Shares each In tiw 
no [fluids ot M. J. R. Dawes end N. G. K. Dawes ang £30.000 Loan 5lock in lire nolcUng ot M. J. R. Dawes 
and £56.666 in the holding of N. G K. Dawes: these of M. J. R. Dawes are also I r.riwtea as to. 77.500 
Ordinary shares each In the holdings of H. A, L. Dawes and N. G. K. Dawes ano £30,000 Loan stock in th* . 
holding ot H. A. L. Dawes and £55.666 m the .holding ot n. g. K. Dawes: and mosc of N. G. K. Dawe>“ 
are a Ho included As id 77,500 .Ordinary snarn *aeh m the holtunos of H. A. L. Dawes and M. J. R. Dawey 
and £30.000 Loan Stock each In the hohtingt of H A L Dawes and M. J. R. Dawes. 

Jessef Securities Limited h« notified the Company that OW Ol Its subsidiary comoames is me beneficiM 
owner pi BOO.DOO Ordinary tharM 114.77 )n the caoltal of the Company. So tar a* the Directors are 
aware, and save as disclosed herein, no other person Is noncRclally Interested In 1015 nr more Of the fttaed- 
.share capital pf the Company. 


The Articles of Association of the Company- contain provisions (Inter alia) to the fallowing «Herr — 

1,. ' On a Show of. hands, every membtr personally prefer snail nave one vote only and •" me •*» or 
a pall every member who Id present In person or bv proxy shall hare one vote for every 25p in nominal 
value’ oL snxfe Cap-rel hate bv him.. 

t. A Director may hold any outer office or place ol profit under the 1 Company (except that of Auditor] In 
conjuncture wiui ni* unite ut uircuar ano mav act ■■■ a uroiesaluitx) capacity >or the Company on such 
- - terms as to remuneration and Btiierwlte as the Directors shall arrange. 


MISCELLANEOUS 


The Directors 'may. grant pensions, gratuities or other allowances -to Directors or former Directors and 
rarpfereea or ex -employees ca the Company or any subsidiary of the Company or to the dependants of 
such persons. 

A Director may contract with and be interested in anv contract or proposed contract with tne Company 
el [her as ■*endor. ’purchaser or otherwise and shad not be iiaaie ro account for any Profit made bv mm 
by reason of any suen contract or nraposed contract. No Director, shall vote as a Director or he counted 
Ul the Quorum In reseedt ot any contract or arrangement In wmeu- he shall to nn knowledge be materially 
Interested but Uin, prowsfon Shall noi apply ilnter anal is .’"i arrangement giying a Director srturity lor 
advances fif by . way te Indemnity or any contract or .itrannwiiem lor th* underwriting or sub-undwwriung 


by a Director. Ot snares or debentures gi the Comnarrv or to any arrangement made in eaertite ol the 
powers mentioned in paragraph 3 above.- 

5. Where praPOStfS are under cansfderation concerning the appointment i including arranging Or varying the 
. terms Of an appointment) of two or more Directors to omces or etnotevirtcnts with the Company or any 

company in which che Company , has an interest uku orvnaxtismky be divided and considered in relation 
to each Director separately and In such case, earn of the Directors concerned til not otherwise debarred 
from voting) shall be entitled to vote in’ respect of. each resolu.ion «c«a his own. 

6. ' The statutory provisions as to ago limit *w Directors anriv to the Company. 

7 The Directors shall restrict. the borrowings of the Company and -exercise all rights or powers oi control 
■ cmrc'ttble by tne Company in relation tu its subs.dlaries.su M 10 Secure that the aggregate amount tor the 
time being remaining undischarged of all moneys borrowed By the Company juidfor any of Its subsidiaries 
icx lusivc of' inter-group ncrrowu.flsi shall noi at a..y time wituo ut the previous sanction ot the company 
In general meet I tg evreed a sum equal to three . times the yjRwd shore capital and eansoliiUied reserves 
del) nod fn the Articles Of Association) but barrawlnsn fc. Dawn * Company Limited In the 

ordinary course ot its business are la be aisragaideo lor the purposes or Bus restriction. 

m The Directors (other than a. Managing, director or other spedaiiy remunerated director who by terms of 
his office ta not entitled to. raceivu orennare directors' may recalre by way of fees surb amomw :o 
be divided bet w eM them :n0t exceeding £&Q0D Per annum is the Directors shall from time to time 
determine or such other. -am-unc ax, nwv uun ;ime io :«* **JWWr* ,| lud oy ;he Company in wencra* 
meeting. Any Diraewr who devotes special anention to *»® n«i«SS of nw Cnmoany or oiberwjsp pertorms 
sbtvkcs which in the wiman of rh» Olrpcl-rs *rt nutsirtc th-- oi ftie ordinary duties of a Director 
may b« paid, such additional remuneraton as the Director* may determine, * 

PARTICULARS OF THE CONVERTIBLE UNSECURED U>AN 

STOCK 1913/79 (The Stock) 


LIABILITIES 

'draft* 


RENT ASSETS (LIABILITIES! .... 


t grants -account - 

eavaUutfon account 

3 other deferred Induiltiet 


•rtslnn oe eoMOlfdition 


XTINC: 

SHARE CAPITAL 

shares 

shares 


1 . No material iwoe ot Ordinary shares ol the Camponv 'other than to shareholders ora r ata, to. them 
evist.ng holdings' will be maae within one year of the admission o I the Ordinary stores to the OAcial List 
Wilbaut Ute Prior aoorpval of the Company m General Meeting. 

2. Save as unclosed herein: — . 

■ii no capital ai the Company or Its subsidiaries has been issued tor cash or other considerations-, 
during the two years preceding tec dare of this document nor is any proposed to be Issued. , 
flit no unissued caoltal ol the Company or Its subsidiaries Is under option or agreed conditionally 
or unconditionally tg be put under option. 

Min no commissions discounts brokerages or other special terms have been granted in the two 
years preceding the date of this document in connection with tee Issue or salo of any capital ' 
of The Company or ol any ct j K sojbUd Inrles. „ • 

iivt no director is Interested in a contras oi significance fas defined H)r tea purposes of thi 
regulations of The Stock Exchange! with any company In the Group and 
fvi no director has wlthm the two years preceding the dale of this document had a direct or Indirect' 
interest in. or in the promotion- of assess which have been or are proposed to be acquired or : 
disposed Of by or leased to. any company m the Group. 


_ No director or the Company has a service agreement With the Company or with any of Its subsidiaries 
which is not determinable withour payment of compensation 'other than statutory compensation) within one 
year. The emoluments of the directors of the company tor the year ended 3m March 1975 amounted /».. 
aggregate to £57-675. Under present arrangements such emoluments are expected to amount to £70.000 for' 
the year ending 31st March i976. 

4. so far as the directors are aware there is no Urination or any claim of material importance pending '• 
or threatened against the company or any ot Its subsidiaries. 

5. The Company will nay all the expenses o> the application for listing which ere estimated to amount ta. 

£17.500. ; 

G. Price Waterhouse fc Co. have given and have not withdrawn their written consent to tiw publication . 
or this document with the Inclusion of their report i n the form and context In which ft appear*. 

7. The Directors are of the opinion teat the Company has. eince 11 tit July 1974, been a dose company'- 
\t defined In Sec. ZflZ Income and Coreprailw l£xc* Art 1970. No liability for anv shortfall l n distribution!" 
for trot year ended 31 st March 1975 |. mwM to arise. The Directors are advised that tolloudea g.' 
w-admwon of fiw Company'* Ordinary shares on tne Official LiJL the Company will cease to be a dost company 


CONTRACTS 


No material contracts have been 'entered into within tee past two rear*, otherwise than in thg ordtnirvi 
course of bus<mt. • 


DOCUMENTS AVAILABLE FOR INSPECTION 


■mlum account 
«erws» ..... 
reserve*- . . . , 


V INTERESTS 

(ED CONVERTIBLE LOAN, STOCK' 


49B 
2« 
*■475 •' 

499 . 
298. 
.1.529/ 

498 

224 

1. 58* 

' 4ft8- 
BB 

•2.532 ■ 

&SB9 

419 

•■27.1 

.3.649 
_ 486 
. 271 

*3,663 .. 

• 427-/-.' 

261 

4X71 

:■ ■ -Ji42 
. 26V. 

4,259 


4.350 - 

4,375 


Thfi Stock is eonatiluted b* a Deed Pwi dated SbUt Marth 1970 which contains. Inter alia, provision* 

!* .^-lSuST^TIhi Stack haar* no interest in respect al any period down to 3t« March 1978 biff thereafter, 
pending redemption, at 10% per annum pavabte upon «*""> ,a °- 

2 Gonveraten. Up id Slit March 1978 ra.h MoePhtWer was tiw jlgbt ro convert all or any nl *1? 

.»■ lK, niiS. Ordinary share* In the caOiWl at tne compjrnr at rates reducing irem one fully paid Ordinary 
S,?ra m2 .SStt ol *i m* orreem time » ow Ordmaiy share rw every £0.53- nominal of 

Mw5 1frt»» tttSSSettm. rights dr dtnet offets. ».twtari«* re aubreribe ttr' seeunt ie* or capital 


Copied ol the fpllnwinp docnmenti may be inspected at the Office?., e* tie Companv at Neville . 

42-46 Hagley Road, nrnitngtsun 16 and 63 Coleman Street, LBiiflan. E.CJ during normal business hour* tor* 
period of 14 d*vs tollowing tne oate of Duniicatien of mis oocument: — 

•ai Mefliwandunt and ArtJcJos of Association oi tne Company . 


lb 1 Tne Deed Poll dated 26lh March 1970 constituting the Company'* Convertible Unncureo Logo stoek^' 

. 1973,79 « - 


•C( ffesfort and Accounts at the Company for each erf V** 1- * eofled 31st March 1973 and 1974 «nd tu. 
audited acttMinti for the year ended ilst Matcn 1975 


M! Ttir. renort.ol Price- Water housa £ Co. with their Statement of AoluatinwiN ««» consent. 
Dated 1st October 1975 


mm 
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aristok: 


AdtiitioaaLCapaciiy 



MANUFACTURERS OP LARGE PRESSURE 
AND GRAVITY ALUMINIUM DIECASTINGS'. 
PRESSURE MACHINES TO 1100. TON LOCK- 
ING FORCE. GRAVITY. CASTINGS. TDj 
SOIbs-.'-f 

For “further mfifrmatian plecse contact: 

AftfSTON ALLOYS- LIMFESOV 

36, Beddington ianey Croydon; CR9 4££^ Surrey. 
Telephone: 01-686 6711 


dieeastings^ 
quality controffecF 
from desigrrto finish 



Wednesday October 1 1975 



■-7&# 

4 
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/'sector has shown a surprismg resilience ■ = ■ 
to; tha dowitatt whack' has affected most of British indostry. New applications 

a lower degree' of reliance on the motor, industry have both helped to 
shield dteoaxters from the worst effects of die recession. \ . 


-•'-w 




Kaye Alloy Castmg&Ltd 


Birmingham Road: West Bromwich:, 
West Midlands B71 4 JL 
Telephone ;.021 553 3165-Telext 33881? 




A t to.adant^dhJy- hi* tiaras of prtK : - 

*• -ducts and markets are vgnr ' 
standing: the- pressure diecasting 
industry- in* good* stead, giving 
good grounds for supposing that 
its resistance to- i^eesion and 
ability to, se*se>- ibe initiative 
when tHe economic horizon is 
brighten- «*; stfSHHgBp than may • 
be supposed from a- perusal of 
general 1 statistics: 

. It has indeed* big advan- 
tage a& a. veeigh^aver--aod 
therefore, njati&ial saver— over 
a number- of otha^' industries 
though, of. Cjnusft whether ,‘ihe 
technical. atfvaAlagps of, say, 
strong, accurate* Hun- wall zinc 
djecastiggs can he-fully realised 
depends very mu6h on the inter- 
action and' ration ship of 
material prices with /those of 
alternative n*3i£ria&. 

WHILET PRESSURE diecasthig* Fortunately- Mb; branches of 
in. both zinc and. aluminium, has ’the pressure diecasting industry 
if inevitably been -caught ur in the 1 are- well; blpssedi technically, and 
lenergy crisis • and. the general ‘ more- and more- it. Vs the techni- 
* downturn .in. worlds trade,, par- real considerations that outweigh 
ticularty' in cars, it has-been iminor-pwce»(HsadTantages when 
shielded -from:- its-- most -severe, i comparisons- an? made with 
effects by the quality and effec-j alternative materials. Another 
tiveness of research and:-hppafnJ sogp k Iqk the. future is 
development by industry asso* that, judging from random 
ci aliens^ and. direcsifi cation- of; 1 inquiries, inv-2f.tjnent does not 




Ml 5 HCOTTCEHT?VINiy 

GETSOTOUND!* 

."TOiiifin Aluinini^ Pressure 
_IXe-Cas{Brd<eDriims,-- 
fjusl another product from 

THE MASTE R 
CASTERS 


B* J.VMORCOTn&SDNSITD. 


^SEQSVOsIGa RQ^^I^^SflNGnAM B6 7VZ. 


Bjr Pfeter Cartwright 

itlidiands Correspondent 



A lift truck being used to operate a pneumatic' hammer which drives 
and anchors the taper keys on a giant drop stamp mike River Don Stampings. 

plant at Sheffield- _. x ^.. 


More immediately; 
to provide cleaner, 
more attractive wort 
tions in order to 
-adequate supply of is 
without considering; 
of increasingly" strir 
pollution, legislation, 
put growing pressu 
gards to update 
equipment The mo 
greater mechanise 
aTready been a ded 
throughout the indu 
benefit of those prep 
vest in the longer tt * 

It is perhaps even t 
that survive 
depends on, an adet - 
of investment, howet , 
that may be. la pas 
industry — like, the h 
and - forging indc 
been acutSy aware 
cessions of. price. '! 
smaller, less effiei 
Though not entirely 
- the past ratiowlL-*''-' 
eliminated the wars 
while quality reqnii 
export industries f 
have also eneouragw 
to re main Wfiht 
with 


-T^i 


-toi 


markets: by- individual'-manufaq- seem to bara contracted as markedly improved, the cut- of 5.000-5,600 tonnes since- 1970., meat have enabled ..components ’ ’!T ^ 

turers. Taking .zinc diecasting much- se was-fearad. Some lead- b ac fc took severe than the However, this relative stability j 0 be made to appreciably an( * hr;-.. 

as an example^ it is not all that mg machiiw and equipment figures suggest. Indeed, despite conceals some quite sharp move- closer tolerances that ^ -often sarily'syaonymoxS^ 

Iong/ago that the indiwtrr war makere; *** ■ ** reason- the constrictions of the three- nents m demand trends «ae of giimma fe the need for sutysew R ^now the diertt 

dependent on- road transport able levels/ of activity wel 1 into dav we 6k, for some diecasters which, car wheels, has alreatfy mxent machining, while ptahge ^ has again to coi 

applications to the extent of the fast half «£ : Bext year. an ePen great er one was short- been mentioned. The fagfa- JShsbing, in which components f 0 * r 5^^ S atH i probj 

around two-thirds' of total out-sThere have been, rt is true, a ge of materials. pressure section is nme -eriteh- nlunsed into fast moving pvtonripcf npriodrit 

put To-day the proportion is some cancellations and defer- % ^ end of 1974 prices ti^bigger. and as a ^ ap^ fTew ^Sni 

down to a third* so that the ments, but on the whole on a were beginning to run away, volume supplier of components ;f£iy speeded Up "finishing. ?h ere have^been 
plunge in output - of the car relatively modest scale consider- ^ rh the Lrmdou Metal tor the transport. ^ iastrumwt , TewSdsTor .protective 


AV 


makers has not had: quite- the ins the uncertainties, 
same, depressive ■ effects . as it 
would, have* had:, a:, few. years . 


ago. 


Though markets for atuxnin- Thus the/survival kh 

ium pressure diecasters appear diecasters /appears more iuuy which region it has remained, economic recession - lasts ^ a 

to- ha ve- been ■ ra ther*less>ffexi We, equipped. jths» is the case- m though now it Is threatening to Enable it to fate quick atfran-* ^ - ^ ^ • 1 fo v 

there have been some interest- some other countries where edge up again. Aluminium die- tage of an upturn. ' • gr t T ^-i^ P V ' )*/ \ r 

ing new applications within |he the industry is much more casters found- themselves in a " ior. ine^e ^ia ^0 oe in larger 1 . -* 

wfiid 


major transport market, wfiicfa closely tied to road transport, fairly simUar situation of tight 

accounts for more than half the Same 55*60 per cent, of Ameri- supplies with prices moving up- L^OW 11111 III traosport netd. for Iightwei^t 

total, production, as well as a can- zinc diecastings, according wards at a speed never before engin^. casting for marme and 

very activerpursuit of expanding to estuaiates, are fiesttaed for experienced. Starting. in Janu- Since 19*9. despatches of ragn- otM ^plxcatfpns for instance, 
industries. Fbr instance, at one the carfrndustry*. compared with arv, 1974, at £277 a tonne tor a pressure diecastings has risen and fhf . a variety ;pf purposes 
time one of the. big outlets for 3* per cent itf ’the U.K. The popular diecasting alloy, the from _43.816 tonnes to a peak of snch as pistons, rocker covers 
low-pressure dieeastiog was beer recent sharp growth in the price moved smartly upwards to 57,357 tonnes in 19 4 3. Last year clutch , 'housings, sumps and 


barrels. More recently probably Japanese- industry has also been a peak of around £430 a ton bv the dgure fell hack to 5 1.^)3 automatic gear-boxes. While 

evoted to the motor mid-year, but has since abated tonnes. In the nret half of « his aluminum engine blocks are. in 


year despatches were 31 per use _ja this country — ^shich 



BUYING CASTINGS 
Before t'cu place an order 
take s long look at your 
supplier. 
Is he technically sound ? 
ls;he commercially sound 7 
Is he financially sound? 
Does he have business 
integrity ? 
Are you dealing -with-a 
supplier whois going, to 
last the course? 
Are you setting up a- business 
relationship that will fall back 
on you. Maybe with an 
ill -equipped supplier ■ 
who is out of date - 
selling at cut priees.io-. 
to- look after today's-bills ? 
This is the path of the cut . 

price-foundry. 
Nothing- in the kitty to improve^ 
his technology, his efficiency, 
his work force. Don't follow 
him down that palh. You 
may buy cheaply once> . 
perhaps twice. Go -back a 
third time and he hasjgone- 
or learned a bitterness on. 



the: biggest single tonnage has mainly devoted 

been, going into diecast car ind/ustry, and both it and the to around £300. 
wheels. Successes of this kind G'.*nnan diecasting industry are Despite problems occasioned rent : below . t “ os ® ®L. lhe pioneered the technique— as in 

have also been scored by the tied morq, closely to its main bv drastic price changes, the ? arable period of 1974, reflect- Rolls 8oyees and the Rover V8, 

high-pressure aluminiura, die- customer industry. three-dav week and the subse- J og ihe general downturn in the for example- they have not been 

casters caterings for the high In the UJL diversification quent slide in demand for cars. eeo no ®7- These fignres. as also pro duced on the same relative 

volume; repetition - markets, appears, to have gone much domestic appliances. office elating to zinc a lecasting, sca j e ^ i n the U.S. or on the 

whose close liaison with eagin- /further. The third biggest out- equipment and other products neea t0 he quaiiMd as they ere Continent. , Nevertheless, the 

eers at - the design stage of (let- for zinc diecastings. taking- of main customer -industries. IU>1 . a ™' abIe glu< “ . lo -.potatt^r 'is:there, and a more 

projects has been the enxy on Iff/per cent of total production, diecasters started the year in f ctIvlty - Ope of the outstanding significant breakthrough could- 

other component-'industries; . fc'for building and in domestic better shape than might have features pressure diecast- wme if Complex pressures 
Thus, the strength ofi baric ^we. This has been a been expected. - ‘ - l^ nt in ^ U n ^ Q now being exerted on the motor 

research and^ development allied strong growth market, with The use of zinc in diecasting. wei^ui i n( justiy work in this direction. 

'leading makers offering pack- after falling back in the rews- ^ “f ter Pl ^ ' ? 

ages of products for building sion at the turn of the decade, ™amtaining*rii«igth character 
site operations that provide a bad almost recovered to .the *?9 CS : and p ressure to oo 
full kit of door locks, .letter 1969 high by 1972. when con- 15 now greater than ever, 
boxes, window catchments/ bath- sumption reached 73.000 tonnes, ov ® r the^years an increas- 
room fittings and so on. -Toys, It advanced .to 79.900 tonnes in in'g number or components uas 

of course, have for long taken 1973 and fast year fell bade to ™ de ‘ lr P m mL , sam f 

a substantial share, now some an estimated 69.800 tonnes, a weight of metalwrthoiit sacn 
21 per cent, with office equip- smaller decline than might have Rang essential features, it may 

caenx. tape "flecks, domestic been registered had the diecast- .^s 0 be pointed out that because 

appliances. ornaments • and ing industry exactly mirrored •ri.uniniitun is the ll ?^ te r metal 
othet: everyday- productsnprovid- the general recession. However, the volume .of .-production is 
ing- much, of the remainder. .. the fall has been .prolonged, and some- two and a naif times 
It. has been a period of mixed at the turn of the year coasurap- 
fcutcuaes in terms both oi avail-, tioo. was well bekrw that in the anc* WTiwe lightness is the chief 
ability and prices of materials, .first half of last year. ; . consideration aluminium lias 
Towards the end of last v*ar Aluminium • diecasters have maw advantages, but since nnc 
zinc began to get s&ort, euhsh*- expert eeced mueb thesanM con- has a lower meltmg point it is 
ating in one major zsoducer ditions> although the very much rasez. -to jeast into . intricate 
reducing supplies To 80 percent, smaller sector making low- shapes, particularly for smaller 
of a base period related to the pressure diecastings has . re- components, 
previaas year: Since ini' the in- mained remarkably free 1 df wide. Improving techniques in die- 
torim diecasting output had fluctuatiotrc, with a consumption making and in plant and equip- 
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experience ^7’ 
mannfactarir' 
plating of : 
diecastm;_ 

Enquiries 1 

ELECTROCH 
LTD. ' 
Industrial E. _ 

• 1 

Bridgenc.- 


Andrthed your. low price 
basis has collapsed and. yew 
have to resort to trier 
responsible alternative. 

Don't encourage the- 
Bankruptcy Syndrome — h can 
often.'does often, rebound. 
Twlow a price- no profit 
■■ no^ investment in plant or 
wor-king.conditions — nahiture- ?. 
—no castings Supplies. 
AncLrememhor -the cut-off 
point can happen, whilst 
you're stilt waiting for your - 
'buying'coupe* to rnateaiaHso. 
Then wham doss this leave 
yaa? 

Thisisn't-a call for supplier 
feather-bedding. The 
responsible supplier will want 
terbe competitive in«a realistic 
market But he wants.you to 
be able.to come back year 
afteryear, and take advantage 
of hisimproved technology y to 
which you.hBva subscribed. 
He^vants you teenjeoy supplier / 
integrity and. back-t4> service 
armotoally- acceptable prices. 



aluminium and iron founders 
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An. operator tendmg a messztre dzecas&rig morions cst the Thomas Ashworth 
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Peterborough 

Die Casting Company Limited 



Pad holme Road, Peter b or ou gh PEI 5XN 
Telephone Peterborough (0733)6817! 


Vowfes Foundries Limit 


ALOrtlNfUM 
GRAVITY & . 
PRESSURE DIE 
CASTINGS 



ALUI 


FOR ALL TRADES AND PURPOSES 


BANK STREET, WEST BROMWiC 
. BJI IHA. PHONE 02 I 588 2611/2923 
-fA MEMBER OF THE TRIPLEX FOUNDRIES GROUP 



pressure diecastings 
in zinc and aiuminiurr 
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&Diecasiing Company. 

Ccwnf'.eld Foundry. St Mary’s Rd Dl 

EDWARD 'Tel.' 03B2 36763 - A •: 
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I Wr would not bo true to 
V machine and equip- 
Tciopments have been 
iwa to an extent that 
rsely affeet tech nical 
tc ness in the future-. 
10 significant advances 
kept under wraps until 
y«-, economic conditions 
''■•r demand justify put- 
-, v i into production. Of 
etailed improvements 
‘ jments are going on all 
' but the market son* 
too flat to make it 
e introducing major 


tic upturn docs come it 
( produce a log-jam of 
intending customers*— 
.1 m the past— discover 
chine manufacturers 
rn the production tap 
if as quickly as they 
e to. As one maker 
'in busy times we set 
ustomer does ho t need 
nachine. - In bad tunes 
st invariable reply is 
can't afford ft” But 
y do want a maclune 
ierally want it to- 

respect the diecastinc 
.5 no better or worse 
r others. What is lack- 
i Government-backed 
t strategy for the 
ndustry to iron out the 
valleys of investment 
So far as the diecasf- 
ry is concerned, 8S-80 
of what is currently 
in the automation of 
tation controlling the 
of a process on wbieh 
been so much con- 
has been known about 
years. The trouble is 
people - to use it. 
circuits can cut -mam* 


, \ * - -r 




tenance costs,. ii»proveffi«tds in 
thermal balance, far instance m 
relation to! tHc rftj Jf. 8Pif s 
through wirieja metai 
the die, . can*Stff A. ^ * , B(IW 
largely ah art into isdtence and 

enable die designers to get it 

right in the first instaacer 

Eventually it may be possible 
to computerise designs. Over 
the whole field of mrta 1 meltin % 
improvements are Wng sought 
■>nd made in the/ihenaal cfl«- - - 
iency of furnaces. There-, is a 
coniftant search for materials 
that will wiihsnmd^ thermal 
shock better so that- «W chain- 
her alo*ff ntu P* techniques can 
follow those of zinc. ' So -far no 
acceptable alternative. has been 
found that wiij measure up to 
the aggressive nature of molten 

atinm n^uanJ ... .. • 


. There Is also a racvvjKtoom- 
inff more wide# discernible, to- 
wards vertical . dierastlng 
machines, jpartly tfbr; afchmeal 
reasons ibepause metal.-. towing 
vertically is less turtoidqht than 
it tends to be in horizontal 
machines— -though; the 1 practical 
advantages are less easy to «ee 
—and partly for floor, space 
saving reasons. ; ... 

While these and other ‘ techni- 
cal improvements 'help 1 !* make 

better, use of what’ i$ in more 
normal" times -a ..scarce'. labour 
‘situation, there 15 inevitably re- 
sentment at the. iHttqduction pf 
labour-saving equipment -Unions 
are nos* ad adopt kt -bargaining 
that the final -outcome of pro- 
tracted vifigotiatU»i^<5mt he -that 
oil or' almost- all pfvtbft finan- 
cial advantages ;of^ndw"_ equip- 
ment -dre awaHdwed .tip in buy- 


is..;-, .i.-’.. > . • 

|Af/ ' < 
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A Watan 2,000 ion hocking force horizontal cold chamber diecasting m a efi me m 
stalled at the works of ' Aeroplane and Motor Aluminium Castings, Birmingham 
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ing out the labour content. Nor 
are many managements willing 
to risk a confrontation , over 
what may .well bq a matter of 
marginal rather - than TeaHy 
worthwhile advantage.' Many 
employers seem to, believe rhat 
a tight labour^ market is the 
lesser evil. . . - 

There are, or.rouxsc, plenty, 
of situaiibhs where only the best 
technical plant .and equipment 
will enable . orders to be won, 
and this is likely .to be increas- 
ingly true, particularly where 
exports of. either equipment it- 
self or of end products are be- 
coming a significant proportion 
of turnovers. This is particu- 
larly so in the automotive, 
domestic equipment and hard- 
ware markets, where long runs 
at high volume demand high 
rales of investment This in- 
deed, Is where high-speed, 
automated diecasting scores 
best • ' 

Zinc and aluminium have 
their formidable competitors, 
like plastics, for .example. This 
competition is expressed both 
in the more exact matching of 
compositions to product require- 
ments and also in.- steadily im- 
proving injection . and other 
equipment The strength , and 
extent of. the. competition has 
long been recognised and is be- 
ing countered -. by. some ex- 
tremely effective work by the 
Zinc: -and AUied : Die Casting 
Association, especially in pub- 


licising- the fitness of diecast- 
ings for a , widening range of 
applications. This has been and 
is being assisted by more sophis- 
ticated-finishes of a decorative 
nature, winch can help to give 
zinc dieeastings. for instance, 
the edge ovet competitive mate- 
rials at the assembly stage, 

featured finishes are repro- 
duced by ' a photo-engraving 
technique that can simulate 
linen weave or leal her grain on 
the die, which then imparts it 
to the casting,' which can then 
be appropriately painted. Two 
advantages of this technique are 
that it helps the dieeaster to 
eliminate surface blemishes and 
at- the same - rime provides 
greater scope for the stylist. 

As has been said, diecasting 
is at its best in a high volume 
situation, and nowhere is this 
more apparent than in the toy 
trade, which . incidentally is 
feeling the recession a good 
deal less than many other 
sectors. Nor is there a much 
better example of the influences 
of fashion. Production by lead- 
ing makers like Dinky (Mec- 
cano) and Matchbox (Lesney 
Products) are oounted by the 
tens of millions. It has become 
i so highly, specialised that most 
of the machines and equipment 
- are either adapted to individual 
requirements from basic 
machines or made within the 
, organisation. This also apper- 


tains elsewhere, though not to * 
the same high degree. j 

: The gestation period of a new 
toy- is considerable, two years 
or more, so that the marketeers 
have to be highly sensitive to 
the way in which the most de- 
manding market :n the world — 
boys and "iris — is changing. 
Hit the jackpot and one leaves 
one's competitor; trailing en- 
viously in the rear. Failure is 
damaging Jy expensive. 

At the other end of the scale 
Is the engineering market 
activated by technological con- 
siderations. There is a general 
trend for designers to specify 
dieeastings of increasing size, 
and where these can be made on 
machines of up to around 600 
tonnes locking force a domestic 
manufacturer can be found in 
most instances. 

Above this admittedly 
arbitrary rather than precisely 

■ accurate figure, imported 
machines come into their own. 
These are the kind that make 
aluminium transmission and bell 
housings of up to 14-15 lbs, 
dutch housings and other sub- 
stantial automotive components. 
To-day's cost of installing 
a., high-pressure diecasting 
m a chine with a 1,400 tonnes 
locking force is likely to be in 
the region of £140,000 by the 
time - a holding furnace and 
safety* guarding ' have ' been 

■ included. A set of dies can cost 


another £50.000. To justify this 
kind oF investment a diecaster 
would need a high throughput 
or else be able to command £ 
high price per component, 
neither of which is be likely to 
get other than in exceptional 
circumstances. On the other 
hand it is as well to bear in 
mind that what is exceptional 
in one decade may become 
commonplace in the nest. 
Certainly if the automotive 
industry had not already had 
such a heavy investment in iron 
foundries, for instance, U.K. 
machine makers would have had 
a better chance of establishing 
themselves in the bigger 
machine sector. 

While they may be over- 
shadowed in this field, they 
should Increasingly feel the 
benefit of legislation as it affects 
their activities. For while 
importers and agents of foreign 
machinery makers are required 
to meet safety regulations so far 
as is "reasonably practical,” the 
obligation to do so by. U.K. 
makers is absolute. Thus while 
a foreign machine may he 
priced more competitively, it 
may cost toe user more in the 
lone run if he has to adapt it to 
safety srandards. Increasing 
pressure is being put nn laggard 
manufacturers overseas to 
design and manufacture 
machines to the generally 
higher U.K safety standards. I 
and to get these adopted as 
European standards. 


I 


Think Chrysler— the big name in 
high quality castings. 

We offer a complete service in the 
manufacture of Zinc Pressure Die 
Castings.' Consistent top-quality in 
high production volumes with low 
unit costs, to a material standard of 
BS 1 004 A. Finishing facilities include 
chrome plating, painting and assembly. 

CHRYSLER 

UNITED KINGDOM 

Contact us now: \ 

Industrial Sales Department. _ 

Chrysler United Kingdom Limited. P.O. Box ZoO, 

Coventry Road. Birmingham BIO OH L 

Telephone 021-772 4321 



Safety 


MERCEDES-BENZ 


A good deal nf work also re- 
mains to be carried out on old 
machines in respect of safety 
and noise levels, and this is re- 
sulting in a considerable up- 
surge in business for specialist 
and generally smallcr-scale I 
makers of guarding and cladding , 
equipment. They are, indeed, 
often busier than established 
makers of the machines them- 
selves. 

How long it is worthwhile 
hanging on to machines that 
need considerable maintenance 
to keep within approved stan- 
dards is a matter of individual 
judgment, hut in the longer run 
it must benefit new machinery 
makers, and there is small doubt 
that but for the recession re- 
equipment and modernisation 
would have been in full swing 
—and will be resumed when 
world conditions improve. 



Peter Cartwright 



e casting 
ong, long way. 
s why we’re known 
faster Casters. 

V we’re export 

i our products — made 
Birmingham — axe- • 

; all around the worlds 
it says more about their 
than any advertisement. 

irartt&SoiisLtd. 

^jrRoad, Birmingham B6 7LTL 
for. 021-327 2671 
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. . . and new markets 


ANY CASTING proems las eer- tag « ^emblt^tT ™a“ beT lay, 

tain advantages, and d a ^ tmjnium fating for the metal fabrications. Similarly. are known to be excellent for 

h welL modern type of lamp standard dieeastings are being used m n01J ^tructuraI trim components. 

SSpsThave been exploited fully is weather resistant, au<r inci- solenoids, where: the reduction. probably because they are most 

^TStaSlSSv- in dentally light weight is also use- of machining » important. » . ^ form _ ^ 

Smi2« u^^lsem maSets. ful not only for aisemb* and An ^*^*^ l *£ feet, the zinc alloys are expand- 

5 SSKsas ?f £ i° s* n p 0rely 

and metal specification, is iSr aU the necessary fluid of the metal are important. 

size range fittines though -where appear- passages complete. These The diecasting industry is 

opmrats “M\ . t r uot ia- ance is important their use has replace components which were technically forward-looking and 
inlands or M fai bTra Sbited to some made by machining from a is cooperating increasingly with 

«teS?by “efaTthatmefSe solid block of metal. . its European counterparts. So 

SS^ft^^nTroduce simple nr only^available in natural finish. In these cases light weight is it is well placed to move mto 

that it can produce P Wroueht allovs can be anodised of no special significance, but new fields of application. It is 
■Sggj ^fthat ft cTred“ce a n7 W tia “Kie of there are applications where it widely dispersed across the 
sistently and that it , dieeastings are not. as could actually be a disadvan- country and has a very wide 

onerations vet suitable for this treatment, tage. The,tUThtable of a record range of casting sizes and metal 

-develop, player is an example Here a specifications in regular pro- 

lirSiSHnr, of diecasting work is ments are in- progress which -will certain , amount of weight IS duction. 

S^ two d OTups oTallov. “ eroime this difficulty. When needed for the flywheel effect, many other technology- 

Sic Sd^riuStalum. though dieeastings can be anodised Zinc alloy meets^tlus require- ^ industries it has the 
SJSr^tals aich as copper- easily, a whole new market ment and . a diecasting, to dose problem of getting oyer to both 
hSf Stos maSiesium and. opens up in such things as door dimensional limits, ensures existing and potermal customers 
.9 ase . “w*. , nmner balance as well. inct what it has to offer. How- 


We have, through our Corgi range of die-cast scale 
models, of which the Mercedes-Benz 240 D is a fine example, 
built up over nearly two decades, a reputation for exceptional 
qualityinthc die-cast toy market. 

Additionally, v/e are suppliers of zinc alloy BS 1004A 
die- castings to some of the major manufacturers i n 
British industry. Our list of customers includes names hke 
AEI. Garrard, BSR and the Ministry of Defence Procurement 

E)jeCU Such companies require great intricacy, the very highest 
standard of dimensional tolerance and reliable delivery 
service. This they demand and this they get from Mettoy. 

We specialise inthe high volume manufacture of 

(up to4or 5 oz.)and we have the facility to handle larger 
die-castings too, up to a maximum weight of 3 lbs. 

But we're not just manufacturers. We have a 
specialist product design unit too. We like to be m «Ehtatthe 
beginning, helping with design of castings and utilising our 
own tool design and tooimaking facilities. 

Nowaboutthat Mercedes, if you want more infor- 
mation and proof of our expertise, write, on your company 
letterhead, to:-The Mettoy Co. Ltd., 14 Harlestone Rd., 
Northampton, NN57AF. _ 

for tor.a Sdeinduiftifl! enquiriK, fuOinfornaBon will $£&£<£[ 

b/ a Co'fii model it ihe Mei cedes-Bens 240D- if we Can make pioducls » 

Mte iiiatTdr children, think what we could do for you. 

The Mettoy Co. Ltd- 14 Harlestone Rd^Northampton,NN5 7AF. 

Bfi.l.Lire n ‘--® l i-' , PP* iers of Certified ’me Alloy Die-Cas lings. 


Molten Aluminium 
f^P Dosing Pump 


5-^ The* new electromagnetic 
90^ pumps feed adjustable doses of 
aluminium foe all forms of die 
casting on a repetitive baas with an 
accuracy of l>a%. 

Flow rates up to 2Kg. per second 
arc obtainable. 

They are designed to be suspended in 
the liquid metal in existing crucibles or 
furnace basin and, having no moving 
parts, are extremely reliable. 

Manufactured by. GAAA 
Fiessis Robinson, France. 

Exclusive U.K. representatives: 
Campbell Hardy LtdL, 

P.O. Box 25, Tunbridge Wells, j 

Kent.. Tel. 0892 31891 V 


anufacturers of High Quality Alurriinium 
and Magnesium Pressure Dieeastings. 


^ West Chirton Trading Estate * North Shields 
Tyne & Wear NE29-8RF 

^.EPHONE: NORTH SHIELDS {0W45> 722*6 TELE*: 531*4 


■S S;S steel! “ and -^E»t=3 proper baltoce as welt it has to offer. How 

SaSSSk. features. The market for ever. . there are two trade 

are.also diecast domestic appliances, where organisations which serve as 

_ - colour and finish are a sales (^OIllTO IS information centres and which 

Expansion ?°™ s £ SE4“for 

: Thd major outlet for both zinc routine procedure on aluminium “domestic S^rt?SS?F£»ntoE?A^ 

and aluminium alloy dieeastings alloy- alecasting . , • |aJKSrt.-« shower th !,L^L^ Th e z^nc AJloy Dto 

igxt present the transport indus- Zinc ^ ; alloy -dieeastings are ^f_ r ols ^^ r tap handres and which 

tries, with road vehicles taking complementary to, rather than 5Srit raJ -fto»lliUK cimtrols. In- -all in ^°j nn 

S\e greater * competitive, with. iMbiol based in ^ . 

field in which though Uie latter could wen take ■ c tpriruaions, trade Keith . Gale 

ready taking place, and with the ^ in gome applications such J . or : : w^w :mhrldngs can — — 

argent need to conserve fuel, ag . automobile.' trim, where cast "on nesiiiy and no «■■■■■■■■■■■■■*■■* 
the light weight of aluminium 0 f increasing import- .fl* i(ih i n0 j s ^ ^ needed. 

gives it a particular advantage, ^ce. Both, metals arc; capable c uc h °fittingS' Can be electro- A ^ 

As'ii well known, the complete 0 f giving a faithful copy of the nlate( i if a deairative finish is B9 

engine block of a popular car ^ but thp-zine alloys are reauired. and this ability- to H H j 

is. currently made,. •* ■. aB ticularly good, at reproducing i5 helping to find another §§§ BLJ 

ahmUmum >loy . dtect^ing. ^ d etaiL. .... . f ‘ ^ct faT&nc alloy die- W-W 
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LESNEY DIECASTING 
LEADS THE FIELD 


• 4 Here at Lesney we give an extremely 
’'able, fast and most precise industrial die- 

. mg- service. . . _ 

‘ We have forty fully automatic machines 
; " . : usively used for .trade; diecasting, producing 
most intricately detailed zinc ahoy com- 
v *‘ ' ents up to 10 oz. (284 gram.). ■ 
f* .» Lesney’s. technical advisers (whose advice 
•ree) invariably figure out:^ ways of combining 
- , , % precision and quality with very low . unit 
‘ . / s-— delivered cm time. So you’d save some- 
jg— and it coutd he^aTot' 

^ ' 

At istrial ProdueG- Divlsios 

;JNEV:.PBPD.UCTS.& CO.- XXDh . • • 

j; CowSocwnifcy.ltoari,'. " T ‘ ' . - - 
*jVi*rton, SPA.: T#.YJtVSSSZ333, 

fl*. -- r ■■■ — ‘ll 

r\ i . ; 


alumimum . alloy fine detail.. - market for zinc alloy die- 

Bevolopaent . wore now at an - A raa j 0j . mrtlet for zinc alloy Increasing numbers 

advanced stage will bring the diecastinss is in the transport f what can be called “ luxury ” 
f^ir-alttthinhun'’ engine into a to j l|Str j #ij an d a substantial bousP hold goods are now made 
much larger range of cars. tonnage goes into the menu- in ^nc alloy and in some cases 
v . ;Tbs:. development can be ex- facturt 0 f toys, especially scale ^ e y a re"silver plated. For this 
pecled to move into the connner- ^ odelSf ^ ability .to- ^ 0 f work the abiUty 'to pro- 

cfa^Vehide field as weii. sinra produce . fine detail. very sharply duce a decorated surface is an 
theweight factor is equaUy jm- y ^ obvious asset 3oth these -^et 

poifent i^ere. There is conaa r-. are capable of expansion. But the . -man potential for 

abli .soope for alununum y. Soffle broads have been made ^eastings in both, xinc and 
dieeastings in every into both, it- is true, by plastics, aluminium alloys lies in the fact 

where, wei^ saving is import- which ^ hare ef the that they ; can : ^ve money by 

ant^ and- this is given new characteristics of dieeastings, reducing of eliminating mach- 
;ronriTOmg : : impetus by tne the price advantage of inlng. finishing - and assembly 
chaogi^. hi the economicjuiua; ^ n0 longer what.it was costs, andjit.ig.^m. these, advan- 

tion. Since; energy conservation . ^ .^g ^ of a move tages th« r : “the - traditional 

is ; hifijkely to become of l«s oack^ometal. J vV ;; . ■ .. markets WOT be held and -new 
"gggg?**-"?” ft hon-triditiotlit^cldj iinc ones 

Uie easer-alumimiim aiecas»iers, Jiu.-cHnpc «« mnkine There are - certain ijiisconcep- 


— withWOTAN 

— with * multi ‘ 

— with the built 

too 


•»-% SS pftmotionol Aluminium, 

portant feature ofialumimum, is plo f d j e i e ctrical for example, is often thought of 
parts only idling point It tas m to betound^n eieemem tor^^ (oritJ Jigbt mi< 

SS'teMlS’S diecsstings are used in radio is Irequently important but no. 
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Transport Avenue Great West Road Brentford Middlesex .TW8 9HB 
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Circuit drawn by electron beam 


• MATERIALS 

Waste adds 
carried in 
safety 


pitpw haw been mnted in in diameter. Even smeller spot cess for very largo chips and 
the u!s. on a method of fabri- sizes can used, but with a mikes possible sulwtaiitial cost nnfplrr 

eating of integrated circuit* de- correspond®? “crease in .the savings. The mask blank is ^dldV _ " 
ve'oped at Bell Telephone time and hence the cost needed mounted on a moveable stage ** 

• Laboratories and using an Elec- to produce the mask- positioned to an accuracy of a LINING THE interiors of road 

tron Beam Exposure System, . . ' millionth of an inch. The_ stage tankers. by merfu'of a new pro- 

. known as EBES. Sensitive moves continuously while the cess could produce high savings 

The beam of electrons i. «« - pattern is being written, making and greater flexibility for opera- 

' aenerates the vanishingly small the ex P° snre faster and more tors of acid waste disposal 

■ SKS? iSS BfiSB accurate than if the stage stopped vehicles. .. . 


patterns from which integrated *ito afitaof tiemierf accurate man u sraga swppeu 

circuits are manufactured, and iStS? to for •**. « pos “ re ’. 38 d °* e 


circuits are manufactured, and yhich is sensitive to "t. ““ Developed by an Esse* 

the electron beam.. The unex- touted ****** engineering .company. 


cui t m aster pattern masks faster. “U^SaTStte KS ** STSE-TEW SW 

more reliably. with fewer de- *«._ ..nHaririnff pWmiivm ar# circuit ifidustiy. . Da^und Pur!#* an Avo nf ins mv 


more reliably, ™th fewer de- ETJOSSj are in(rtrurtions on SK * to" » 

, fects. and at lower cost than t jj en e t c hed out by chemicals. Circuit design instructions on range 0 f acid lookers, designed 

existing photo- leaving a negative mask pattern ' StotiSl to confonB to stringent regula- 

graphic systems. 0 f chromium on glass. v £ iKbr ™ j tr ?? f tions covering the' transport of 

EBES has already been used a new resist, developed by both the electron beaurana the hazardous waste. - 
routinely at Bell Laboratories to Bell, is a key to* the rapid pro- moveable stage, so that the mass- n T , , 

• produce master masks. duction capacity of EBES. It is writing operation- 1* entirely ^gratt Prejxrts, Valiant 

'- Et/ESMJTLR "“bs been wTdn* a 

“on beam to wite 4e dreutt Sg many practical production closely with Western Electric, glass reinforced phwtic (grp) 

aa°t t e "fleca usee lections have requirements. the manufacturing and supply ^ai^wlueh mertz the necessary 

a smaller equivalentwavelengtb The beam can spread a single unit of the Bell System, on 

than light, a much “sharper" mtegrated circuit chip over a further plans for the use -of the vmawimtoT disposal road 
writing beam can be generated, larger pattern area than conven- EBES system: tanxers. it reduces the cost of 

In EBES the beam is focused to tiooal optical cameras. This Mountain Avenue. Murray Hill, tanker preparationby doing away 
■ a spot 20 millionths of an inch simDlifies the mask-making pro- New Jersey 07974. U.S. W1 “ ™ to grind welds flat 

and polish the tank interior. The 
process can be applied to both 

® ELECTRONICS new and existing tankers. 

Unlike some traditional linings; 

rp • ^ + _ tripped by short-lived tran- Inspect can handle boards up the new Fi-Craft Hning will not 

I T"1 T^C n T 3. sients. More from 33 Balling- to 12 x 8 inches at an average lift or tear away under vacuum 

^ ton Street. London EC1V OBD rate of 20 boards per hour. Pro- so that any damage to the tank 

^ /Ai *wc AfA7\ r— * : i 


Trips at a 

chosen 

voltage 


(01-235 9107). 


Lists board 


graznming for- a board type interior is localised. If accident 
takes a day at the outside and damage does break an area of 
investment in programming for grp, the section can be quickly 
diagnostics is claimed to be repaired on site. The other 
many times less than for eon- advantage of localised damage is 


USEFUL IN protecting sensi- foillfc Kt; 
tive equipment and in guarding iUUl lu 1/ V 
against the effects of over- • p t 

voltage on internal components, ftYTTCl — 
an electronic circuit breaker ULJJ-JL CL X vU- 


ventional ATE. 


Lightweight 


that the acid will only attack the 
steel in the exposed area and 
cannot seep under the surround- 
ing lining . 

The main problems overcome 
by the Fi-Craft system are those 
.of mechanical stress, chemical 
reaction, and constant abrasion 
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for Varian 
from U.K. 


YOUR V 

IRON CASTING 
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VARIAN has selected the Varelco 

Variolate metal backplane con- ALVECHURCH -BIRM 
nector system for use ito its Telephone Red ditch 
range of-. 62Q/L-1O0,. and. V7fl 
'.mmi-compnter systems. ■ , 

Varelco, a member of tlrnPye . 

-.Group, is HJRPWjff wire-wrapped to a spet 

master backplane ^ fojt the toga- A*rA r is then a sim 
speed tTL MSI integrated cay g on Varian eng 
ctdt central processing unit of wire-wrap manually 
the fEO/L-lCO and half-hack- links to meet 
Tflaneo for up to «4 InputZoutput requirements. With p 
. devices on both ranges. cult board connection 

; A feature of the - Varian. range would be necessary 
is adaptability to many apptica- to- redesign the prin' 
ferns, from • simple: analysis of mother boards for eai 
ope analytical instrument to pom- Fer this reason, the rel 
piric computer-controlled systems, 0 f tha backplane sysb 
scab as those found to' on-line quantity production ru 
border entry. lower than that f or y 

- . Because of the many applies- cult mother board syt 
.rfions found- ior -the Varian A further important 

- systems and toe range, of input-- of toe backplane 
output devices' they qan take — system is, says Varia; 
teletypes, paper tape. unite, mag- with which up-gradl 
hetic tape transports, disc-drives, system can be made t 

- drams, and so on— -toe facility after it has - been ini 

iforquick and simple wiring modi- that is needed to e 
fteations of the printed circuit input/ output devices i 
board connection system is essen- on-site wiring operati 
trat . Varian Russell Horn 

• , -Varelco supplies all the master Road, Walton-on-Thas 
h«*planes and half-backplanes KT12 3PJ, Walton. 28 


TRANSPORT 


~ . ' , . — — - — - — * — • J UJ Lire ue uiuse 

srgrsjs magnetron sls ess a™* *?* *v“ re 

Compact ”Dd S %„Uy panel P. n .°?A c g. u lL. l ^.‘ >i l.°,l s T; MAGNETIC . CIR CUIT design iSd -shortly frT the 

ffMLTMSg IVEaHirr^ isSr^sss. 

2AfS o, “ to t Road.“n Cn NWE in expattston aed n< ^ potm of coUapse 


H s^ A n — ‘“asraSSBL— ^ f^nss^syiss. 

it,™^f i n ss, ,w is 

there is a test button to check Computer Systems of Massacbu- mtheT radars in whlch appli . mltted b ya h eav? tanker inran- worked ont by a three- 
operation. The main contacts setts. A scanning infra-red de- rations ^ life can be expected slant use. Ff-Qraft’s chemical company consortium — Pyn- 

are single break up to 50 A at lector turns the thennal (ana t0 exceed 10,000 hours. It can engineers claim that the ford Design, specialist engi- 

250 V ac or 65 V dc. Each jjjjjjftj ?« e tv^T^TR b 1nt^ ng a deliver ®W fe W peak power material also has a much greater neeriug contractors; Bnrford. 

unit !s factory set to order. cunj*p« LJi ,1? wSSh.Sld n? over ** 2 7 t0 3 * 9 Gbz fr * range of chemical resistance at Majtow and . Carden, arehi- 

The precise and reoeatahle digital signal and with the aid of nnonn- hand and ran m-mndo . 


The 
t to be 
collapse 


— - » t ■ — — — 1 1 | | $ par ^ fii. wviStA 

g ‘ thermal shock created by suck- ideas on how to prevent 


ing in hot acid&- - 


tote, together with a method 


' tt-i , bus, tod devetopme 

tj-t OCT^tll-TTff fastener was initia 

JL- CIO vVllAAko - demand from this gr 

' . -j ' i j Avdri claims that 

CtpA QmPPT - with conventional fatf 

o.lwl OllUWX ^ solid rivets or nut- - 

n. 1 labour costs' can be 

tl rm I P er C0nt Tlie compan 

'XXXXxJJ.jf ; - . - that in an average fa 

FDR STRUCTURAL fastening, of ^ ' 

steel sheet, particularly in body 3?!^ . 

construction in toe comm«cial p V«oiM»b, 

vehicle industry, Avdel to emtmS 

developed a steel nvet which is ™at and 

: set from one -side only. . - Stod’ total coatings 

*: Called toe Monobolt, toe grip joints are £45 for bb 
Trctor Bxs&ttitx Tange is from 0.08 to 0.32 inch, for the Monobolt syi 
' • -There must be 0.475 inch -clear-- -Already the '■con - 
any force on toe masemy or an^e behind toe sheets being spent £300,000 on S«r 

its lootings. This would bold /fastened. The hollow, zlnoplated tools to make the 

the edifice if it should tend to steel rivet contains a- steel- stem, system, tod a forth 
-move further. The next stage The stem is drawn into the rivet committed for plant; 

will he to bring powerful shell by an air-operated tool, pro- £400,000 has been' i' 

iacks into play to posh toe ; during- a high clench fastening, research and develop 
s t ruct ure back from Its ' stem snaps at the end of company expects to s 
DrW nf 5 decrees lean to cycle/ .and the head cent return -on capit 

Z of the stem is mechanically next five years.-;- '-.- 
4 degrees, fotiowi ^ to te by locked ^ ^ ghelL Fixing The system is bid 
placing a broad concrete reft- .jj mc j s 5 seconds, compared with rently launched in- 


to support toe whole edifice 25 seconds for a nut and bolt . France, Germany -a 
and spread its. 15,000 tons of Tensile strength of toe fasten- "Future developments. 


The precise and repeatable digital signal and with the aid of ^e D cy btod ^d can ^de m“cb hShiT^ t«nperetures. ^ 30^0 winter group 
voltage tnp point is achieved a computer the complete list superior moving target indica- basing their claim- on 20 years hniiiipru. ^Thp 

hy electronic S o/no go logic, of the board's components is tion improvement fartors when offiefd teS oftoe riistos u5d 

Unlike electromechanical de- read out togetoer with a figure incorporated into optimised sys- in the lining. ' Abrasion prob- *bove picture gives an idea 

vices the trip point is not representing the thermal radia- tems . Exceptional frequencey lems. caused by carrying loads of what toe consortium pro- 

dependent on the iropedence “on in each case. stability is claimed and the which Include carborundum, P®ses to do and yesterday, 

of a coil or reluctance of a Testing then consists , of com- clean spectrum signature con- 'brick and other solids, are over- Mr. Burford, the architect of 


weight over- a much wider 
area. It may even be found 


magnetic circuit. 


paring each production board forms to MIL-STD-469. 


Operating temperature is 0 to with the established normal from 248 Blyth Road, Hayes, tanker floor. . . 1V 

40 degrees C, trip tune is under pattern. Deviations show up Middlesex -,UB3 1HR (01-573 Southend (0702) . 2K391 for Financial TfmeT that toe firet 
500 ms and the unit is not as a percentage change. 5555). -rFiGreft:. -. • - rutancim limes tna^ roe nm 


More come by local toiriwning of the the scheme,' standing near 
Cayes. tanker floor. . the model; explained to the 


• PLASTICS 


•r FirGrafL 






put up 


step wotdd-heto place aroupd 
the. -'lower steel shoring 
offered up so gently to the 
structure that it would fit it 




»r neeriug contractors; Burford, weight over- a much wider ing is 2,150 lb, and shear strength toe introductionL of. 

at Hariow and . Carden, arehi- area. It may even be fraud, is 2.400 lb.- Hole size/required is rivets, and a grgi r 

s . tects; and toe MInter group, necessary to lift toe tower by 0-26 to 0^75 inch. f inch, 

r* international builders. The about four feet, placing toe - major application Is in . The maker ia 1 

? above picture gives an idea raft accordingly. No- 

^ -of what toe consortium pro- figure is available for toe cost _ newr British Leyland National (Welwyn Garden-® 
a poses to do and yesterday, of this operation, which 4ras . . 
r- Mr. Burford,' the architect of - estimated to need aboHtffZIm. = ni aeTINC 

le the scheme,’ standing near to complete several years ago. -- w “LAJPIIl^a 

the model; explained to the To win it would be- a great H y. 7, ■ n h i e 

,r Financial Times that the first feather> the /cap of U K. ^ KPri OrtTI 3 T\ CP goneraJ extrasion the 

step wordd-beto place around building technology and the A vl l \ XX1U11 v v now comprises threi 

the - lower steel shoring consortium, but it „ must be .p. .mera PLZ 37L ■ ■■ ^ 

offered up so gently to the' remembered -that intenutiira :t AT 1 C.. . developed jrespectivey. - w - 

structure that It would fit it ally prestigious names are V/1 . AA * U tVA AU * iJ - ■ strapping and parin' “-** - 

like a glove, neither shoring^ competing for this most diffi- . * .y„.-.- r+A _1 - JE . grade bas fre f — 

nor its foundations exerting cult Job. lUipTOVCU soUdphSw' preSro.. , . 

• COMMUNICATIONS 

Qa J ’ It i. vnterstori That the Lot- V^henlSejilonat 

Standards h , SssSr'fiJSS'- ' 

j j n pager designs. Calls would then New fibre grades have been to- mouldings while the " ■ 

TOT" have to be stored to bundles for troduera, lis tin g grades modi- section moulding g‘ 

11 vvU.vU X V/X each coding system and sent out fied .impr ovem ents made to been supplemmted • " . 

• using each system In turn. material for extrusion and in- grade, designated HK 1 ’ : - ., 

- TTrT fflTlQ[ All this costs money and must lection moulding. ^ jjrovuk a ba. 

■ , ^-V** r be reflected into the final cost of Two new .homopolymer . film btoation of high Imp- Z . ■ . .. . 

TKF PO«rr OFFICE has taken ^ service to subscribers. An fibre grades are being introduced and medium flow s 

™‘ S re^rded as a . ca » ed D E J PA T the undcr ** designation JY and application, for - e> 

tentattre^plunge tote Va”o pag- “Eft Pa ^ LY whiA. says Shell, wiU offer thiiwvalled orates; 

- " utaiIVK H iLU1 s e *«»-». 1- ‘“ u eiaTjon — has been formptl rn Hp. - ■****- 9. r* : _• 




like a glove, neither shoring^ competing for this most diffi- 
nor its ’foundations exerting cult job. 


improved 




R COMMUNICATIONS 


Standards 
needed for 
area paging 


Tt is understood that the Lon- 




ing for London with the first been.fc^ned to de- a wider choice in processing Grade variants- a 

ing lor-AMmaou who i«e termine- a common code format T ..^1, , .-1. 


10 000 receivers ordered from forrnat characteristics, and end-use per- batches will be availi 

Multitone. In addition, results ^ or addr ^? an ^ 5av " formqnce. to the manufacturer of antistatic, flame ret 

of the Thames VrilleySlotorola .Smi'to”?* pnSSin^onlv ropes, carpet back- resistant and dye'able 

field trial indicate to the Post If*™ 10 progressing only iln gs ^ sacks. __ if required, and defc 


field trial indicate to the Post ^ w « -“‘r .ings ran saocs. . • u ^required, and drt 

Office that business in London Melmwhite the nrohiem K3S" 2SW. 


umce mat Dusiness in umaon- . Meanwhile the' nrnhtem )i« u: XT «« 


probable • £7-£10 per month Thames Valley pagers (Motorola) 
rente L uses different standards from 

However, on the zaanufactur- tboee ordered for London (MuJti- 
ing side a problem seems to be tone). 



This is how one Managing 
Director sums up the way NRDG 
backed his development preset 
His new syndironotis motor,, 
powerful, three times.smalleir than 
previous types and inherently . 

unidirectional, is a typical example of 
the kind of original and viable idea 
NRDC was created to fund. 

NRDC paid half the cost, took 
half the risk and asked for no return : 
on its money until the first motors ■ •' 

were sold, leaving the Company free to 
carry out the work in its own way, . 
without interference or the burden of 
interest charges.. . 

NRDCcouldjdo the same, and more, A 
for your Company project Created to 
finance new technological ideas, it is 
staffed by people who are technically 
very well informed, free enough 
to be fast moving and aftivays readily 
available. : ?. ■ - 

What share of the cost NRDC 
bears is largely up to yoiu All NRDG ■ 
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aristog with addressing stand- - GEOFFREY CHARUSH I 

ards. Most" of the systems are ■ ™ 1 

digital: a caller dials a receiver- 

specific number from any public rm 

phone, tbe paging area computer -*-■*- v 

gets the call and generates toe • ' • ■* _ 1 

digital address, the area's trans- TTIH11V SOlltlu 

mitters are actuated dud only toe -kXlCXlAJr O UllU 

called receiver is made to bleep. " , ‘ / I ■ 

- But each manufacturer of S y SlClTl S 

pagers, naturally has developed J - _ . 

hie own addressing technique, A FLEXIBLE modular system 


Provides 
many sound 





b .; — ' so. -that binary one and- zero can -tor public address, PA 1000, has 
V-'. be represented in different ways, been put on the market by 
" address numbering schemes ran Rel i ance Systems, Turn ells Mill 
. be different, and tbe area trans- Lane, Wellingborough, North ants 
•_ mitten can be operated slmul- NN8 2RB (09333 5000). 

• • . taneousJy or sequentially. Almost any requirement can 

If there is to be unhampered he met includi ng ■ music, staff 
expansion of UJL. let alone announcements, staff location, 
\ . European business in radio pag- alarm and time signals; security 
' .' ' fng with overall cost per re- and remote broadcast. 

- ceiver kept to a minimum, - Custom buDt systems ranging 
' ' " standards are needed as soon as from- a few watts, to many kilo* 
possible.. -watte- can be provided quickly 

Otherwise, the current Post .and economically by- using stan- 
Office position will prevail to .dard modules in toe range, the 
"" which any maker bidding for latter bring based on the needs 
business -has also to undertake' of Reliance* users over many 
v- toe supply of a code converter years. 

to enable calls fed from tbe PA 1000 is normally supplied 
: ‘ phone network to be radiated in on a rental .basis which includes 
6 rtle correct form. full 'maintenance. 


EXPLORE THE MANY POSSIBILITIES 
“ 1SMETAL *75 ” , 

TEL AViy^ ISRAEL 
OCTOBERrS-lO, 1975 
ToJ^iySellaibctfiivKtin Israel 


..nd 

s^othcbvs 


Wm 


rGONsiRucri^; Am i 

V’-r 1 i' HEATING EQUIPMENT - 

TOOLS, TOOLS £ 

AUTOMOnVE PARTS' AM? TRANSPORTAlj 
■ & 

II^GATION 'EQUIPMEOT AND ACCESSOl 
AffiCHAFT .AND MILITARY INDUSTRIE! 
MATERIAL HANDLING EQUIPMENT 1 
' INDUSTRIAL AND BUILDING EQUIPME: 
PARTS;. AB?D '' SUBCONTRACTING 



For further information please contact Embassy 0 } 
Mr. Y. Atsmony, ZPaXace Green, London, WA Tel: 01-9 




. George Churida (right) of Ehemculimlfed, and Sales 
Manager Peter Corlett, discuss their D78 synchronous motors 
r developed in a three year programme backed by NRDC 
and alr^dy Opening up an export market- of multi-nnUioa 
pound potential. . 


is interestai in is.the technical and 
commercial potential of the project 

Contact Brian Mans at 
the National Research Development 
Corporation, Kingsgate House, 

66-74 VictoriaSt,, London SW1E6SL. 
Or ring him on: 611828 3400. 









All the badringagood idea deserves. 
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Rothschild 


Nicholas Leslie describes how management consultants are finally 


— i; :* ■ v* ; 


8 - the economic draught 


r. . i> 


'•.“i “.--vKccutive' chairman: to 
' ; T y bank. His views on ^::v 0 
■■> ,. ’venees in style between {Hjf 
'•' ? ft Whitehall \and Rcths : 

■ ’'ire illuminating. .' 

■-■* u in Shell and White-' 

./..%•*• remarks, “a small 
•„' ‘ r $ ’ je- of people are ear- 
•.;.--v;is . ‘ fliers ’—potentially- 

> Jy outstanding people. Wi^ 
ischild's has almost a 0BBfc£;£,; 
y of. virtuosi at all 




T Hv 


-. assistant. - 

Is that wliile Shell has 
■ry systematic recruit- 
id promotion policy 
.■erv roan's planned 

• and emergency suo- 
rinteef out * on forms, 
d has had little formal 

H There is a joke in 

* he says, “ that there 
old boys (himself and 

Robinow) and every- 
f is aged 37 “ The 
ent ■ of a personnel 
.and the adoption of 




- .- ■ .'i '-■ y/je.'* 
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THE-EC0NOMIC recession has 
finally caught up with manage- 
ment consultants. A year ago, 
much to the surprise of many 
people, Ihe reports emerging 
from the consultancy Arms 
belied the fact that most of ihe 
country . was .on a downward 
economic path. Now, the finan- 
cial fact of their life is that in 
the UJK. anyway they have had 
to do some belt tightening. 

Precisely how badly they have 
been hit m financial terms is 
difficult to assess, but it will 
probably be the case that all the 
major firms are at best static 
in terms of U.K. gross income, 
while the firms which come off 
best overall will be t£ose with 
Strong overseas connections, 
particularly outside of Europe, 
which itself has a depressed 
1 consultancy market 


Pattern 






FTnfcM UnaMtt 


Lord Rothschild 


■ and the adoption of “ M y greatest difficulty," he back to the same System, especi- 

- f the Marks and admits “is to understand the ally in the Far East and the 
" techniques which rationale of the organisation. American Continent." He also 
t - thschild admires are Perhaps the __ transition from a foresees good business for Roths- 
' t0 re C itfy this ktua- family partnership, with the child in the Middle East, In spite 

■ time - antiquated structure- which that of the Arab boycott. 

- i nuectioos some of the MTOtes in M75, to a limited He has found little difficulty 
" ii q .vrozkfnfl methods lrab:!if ? company with the in fitting in to the bank, despite 

merchant tanWn** accountability thaf . Imposes. the fact that his son was in sole 
has f'ncmmfpfMi "The* creates a transitional organisa- charge until, he took over. 
“.--iHno simptiirp ** he - **® I find difficult to under- “ There are no difficulties be- 
different’ here stand and control." Brit-he adds cause, apart from parental affec- 

■ S -« * «* *» 

incHncd. to think that As chief executive . he feels i rf?" 


- top heavy.” He argues hi& role 'Is “to keep my nose . 0< ., 

■' e could be more- dele- out of details, with; the usual 

- d also that the decision financial limitatiops” ESs con- J“*** f ® 

>K>dy itself it too -large cem he feds sboul^be “ with 

• manageable. “Real the major policy issues, like ™ ;t°Sether. ratiier 
” he points out "are whether NM Rothschild should “SrISLi--. hanir » 

d to Z,e by if yaii- 'lM In UK UiS. or Fn Eist, and Zliy l J‘ 

. e than seven people.” «f they are to- tt, . WtalL is the i tiSndtSS 

h Royal Dutch Shell nghf way to be there. state -g y the time the genera- 

- tehall, he points out. He talks intrigiungjy about tion after Evelyn, Jacob and the 

- . making is very de* the possibility of greater eolla- others takes nver, the transi- 

- with the system of boration with: the^ RtfthSchild tional phase will also be over; 
oromittees being used banks in Paris and-New York, but, in any case, from now on- 
lot of the work. At "In the nineteenth. - century wards. I am sure that merit and 
d, sixteen people, all all profits were shared between ability will determine who gets 

standing, apart from the harks/, but '.that.;' was to the top at’ Rothschild’s.” 
rman, take part hi stopped by my grandfather in • 

' '-eclsions. 19U. Perhaps, we should go JAMES ENSQR | 


are quite differenL Of course. 


T ^s™-:s 


None the less, there does seem 
to be a different pattern this 
time around. In previous reces- 
sions it has been possible to 
follow the depression in consult- 
ancy work on the basis that 
their downturn came a few 
months after the mainstream of 
industry! This time, it has 
come later and. by all accounts, 
may well be less severe than at' 
other times. ' 

■The reason may be contained 
in a . comment by Mr. Hugh 
Lang, managing director of P-E 
Consulting Group, who saysv 
“This is" not a normal cyclical 
recession as far as consultants 
are concerned. This time the 
U.K. economy is down quite a 
bit and it Is clear we are not 
down so far. This is a mani- 
festation of. the complexities 
facing management, who are 
continuing to employ consult- 
ants to enable them To help 
think through their probl exhs to 
She what lies around the 
corner." 

Those problems have in fact 


gene fated an increased volume 
of work in some areas such as 
eost-CUltiny exercises' and 
requests from companies whose 
Cash, flow needs bolstering. At 
Urwkrk Orr, Mr. John 
Armstrong talks of greater 
emphasis on economy and cost 
cutting in the private sector 
and more awareness on survival 
rather than on long-ranse 
planning. As part of this whole 
objective there has also been a 
greater emphasis on .the 
problems of industrial relations, 
he'stfs. 

These objectives are echoed 
by Mr. Sandford Johnson, at 
A. T. Kearney, who remarks 
that M we are having to solve 
to-day’s problems.” This has 
led to a shift from marketing 
and strategic studies to cost 
improvements. Kearney has 
also found more customers 
wanting implementation of the 
recommendations by Kearney 
itself. . 

. Target areas for economies. 
Kearney finds, include distribu- 
tion activities — that is. between 
factory floor and shop shelf— 
and. on production tines where 
greater flexibility is being 
sought to enable faster switch- 
ing of product lines because 
lower demand requires smaller 
batches. This, in turn, leads to 
the - heed to maintain good 
industrial relations since pro- 
duction changes may hit 
•workers’ wages. 

In a similar vein, Urwiek 
Orris finding increased demand 
for job evaluation work to 
.establish more acceptable wages 
structures, says Mr. Armstrong. 
It. applies a method of evalua- 
tion which it describes as highly 
participative, calling on the 
views of wage earners to help 
establish relative values of jobs 
being done. 

Further conformation of the 
stress on consultancy services 
for immediate economic prob- 
lems comes from Mr. Guy HalJi- 



Mr. Hugh Lang 

well, at Whitehead Consulting 
Group, who talks of “ fire fight- 
ing.” particularly for the smaller 
company rather than the larger 
ones which are still undertak- 
ing planning projects, and from 
Mr. Nicholas Branch, at Binder 
Hamlyn Fry. Mr. Branch des- 
cribes the work more as “tuning 
up" rather than rescue assign- 
ments. 

Whitehead, against the trend 
among a number of firms, is still 
doing a lot of business process 
control work, such as computer- 
ised control of production pro- 
cesses, according to Mr. Halli- 
well and still hasn't felt the 
depression in product marketing 
or product development. 

Mr. Ha Hi well also makes a 
point which is a common experi- 
ence in that consultants’ 


customers seem to have become 
much more selective and aware 
of each consultants particular 
strengths land probably weak- 
nesses) before putting out work. 

Most firms have experienced 
a pick-up of inquiries over the 
past three or four months, 
following a flat period earlier 
this year, although, as Mr. R. J. 
McGarel-G roves, executive 

director of the Management' 
Consultants Association, ob- 
serves, the conversion rate of 
inquiries is down "a lot more 
people are window shopping 
without any firm conviction that 
they are going to buy." 

The MCA’s current year fore- 
cast is for a drop in U.K con- 
sultancy work of between 3 and 
5 per cent., although Mr. 
McGarel-G roves says also .that 
most members of the association 
have quite full order books. He 
also makes the interesting point 
that the Government appears to 
be spreading its work load 
further afield since quite a num- 
ber of newer firms are getting 
work from this source. 

On the executive selection 
front, Mr. McGarel Groves re- 
ports a falling off more recently 
after a period of demand earlier 
in the year. Most consultants 
seem to have followed this 
pattern and as for head-hunting 
activities — which have again 
been open to MCA members 
since October. 1974 following the 
relaxation of its veto on this 
type of operation — few con- 
sultants seem particularly keen 
to generate a lot of work in the 
area. 

Maintaining a strong position 
in technolog}’ innovation, inter- 
national marketing and in over- 
seeing major investment pro- 
jects is PA Management Con- 
sultants, according to chairman 
Mr. Bobby Murray. Not so 
buoyant is telecommunications 
and computers work (a senti- 
ment echoed by most consul- 


tants) where he describes the 
company doing pretty well “but 
in our terms not good enough.” 

In the past year PA has had 
consultants is to look over its 
own organisation to find out 
what the market thinks of FA, 
a move which produced a num- 
ber of points for action. On 
another front, the firm has made 
a major investment in a labora- 
tory to back up its services in 
assisting clients in product 
development. 

Without a doubt the prospect 
for consultants has been made 
considerably brighter by tile 
increasing demand from the ail 
exporting countries., particularly 
those in the Middle East With 
all those countries increasingly 
bu$y in developing industrial 
infrastructures, the opportuni- 
ties open for consultancy work 
in such areas as telecommunica- 
tions, setting up production 
lines, power generating com- 
plexes and such like are 
immense. 

But with stories circulating 
of 300 consultants a day from 
Japan alone arriving in some 
of The countries it is clear that 
the competition is getting ex- 
tremely intense, not only from 
the Japanese but also American 
and German and French con- 
sultants who are facing their 
own* home recession. 

Overall, the Impression given 
by consultants is that they are 
facing a hard time in the UK, 
but expect to be able to weather 
the conditions relatively well, 
and more easily so if they have 
the facilities to exploit the over- 
seas markets. 

The total number of assign- 
ments is probably well down in 
the home market and the indi- 
cations are that customers are 
not only being more selective 
but are also making greater 
demands and expect more out 
of each package. Few can see 
the market getting appreciably 
better over the next 12 months. 
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JESS PROBLEMS 


rect Debit System 


:lirect debit . system of liquidation! Debits should not 
. .• t money foolproof?- Say - be collected after the liquidation 
enf Into liquidation and' of the originator. 

. t. bad ;bten * increased ' 

' mr knowledge, would.l m ■. ~ 

■ 1 to lose my money? MeaHIflg 01 

lirect debit system is- — • ° 

' to ensure tbattbe sums T>or»lr rofo 

I are • paid without IdAC 

- * . recourse to you. Your ^ .... ’ 

II have made stringent ^ December 1973 I sold my. 
ients of those adhering farm for development, the terms 
heme, so that the situa- being that instalments were to- 
ile not perhaps “ fool- fee paid over 3 years, with 
-.hauld hot leave you in interest at 2f per cent, over 

so position than, under the "bank rate.” What my . 

■ ■* order in the event of solicitor -does is to demand 






. ' formation and advice' v 
: □ hbw.fo buy and sell at Sotheby’s write or' 
; rlephonc for our free brochure to Sotheby 
arkeBemet & Co. (Room: 51), 54-55 New 
fond Street, London WiA zAA. Telephone 
1*493 8oSo estn. 2S9. / 
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BY OUR LEGAL STAFF 1 


' interest on the basis of the 
National Westminster Bank 
hose rate plus 2\ per cent 
Should not interest be assessed 
| on minimum lending rate plus 
2\ per cent? ’ 

While there has as yet been 
. no formal decision'on the matter 
In the Courts, it is usual to take 
the Bank of England minimum 
lending rate as being *the 
equivalent of “bank ■ rate." 
However, we are a little puzzled 
by your statement of the facts, 
i.-as the "bank rate” ended in 
October 1972, that is, before 
your contract We think. that you 
should insist on minimum lend- 
ing rate being used and if your 
; Solicitor cannot obtain payment 
at that rate yon should take him 
-to _ task for accepting an am- 
biguous phrase in the contract 

Hiring of a bus 

-A. school has bought a minibus 
•and the affiliated community col- 
lege council would like to use it 
■for outings, the driver being pro- 
ytded by the user within the 
berms of the existing- Insurance, 
the council contributing to 
tile running costs based on a 
hiring . charge dependent . on 
usage. We have been told we 
cannot do this. Have you any 
suggestions, please? 

If the object is to avoid the 
vehicle being used for the pur- 
poses of hire there are a variety 
of -ways in which contribution 
cap. be made by reference to 
some .criterion other than the 
mileage effected op . the user’s 
journey. A clnb subscription 
might prove least difficult to 
administer. Jt would, however, 
-lie wise to consult a solicitor 
who can examine the terms of 
the insurance policy and frame 
a- scheme with an eye to the 
insurance as well , as the hiring 
aspects of the situation. 

, *■ 

No legar responsibility can be 
accepted by the Friumeifli Times 
for the anstoers given in these 
columns. . AU inquiries will be 
answered by post as" soon as 
possible. 


House 

journals 


A good house journal can 
i m p ro ve your staff relations. 

' FMTprovHe a complete 
company publications service: 
Ruling, writing, design, and 
pboductKza.'We prepare 
everything from staff nevra- 
papen to sales material. . 

- A&fcrfeU details or fit a 


• FMT Editorial and 

.* Writing Services Ltd 

Anets Horae, Blveztoa Street 
latfdon SWlP zQP. 01*8288375 
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Rack and pinion steering. ; . . 180° rear doors. 

It gives you sure.juecisecoiitroi. They let you backlight up to a 

Ani teamed witii'Cf*s!wheeI at each loading bay. And open on to the 
comer; makes forsaife handling biggest cargo volume of any van 

and good roadholdmg; in the CPs class. 


Low loading platform. 

You’ll find the CFs cargo platfonnis 
lower than on similar vans. For easier 
loading and unloading. 





Body adaptability. - ' 

Bedford CF offers puno less than 
510 van chassis-cab and chassis- 
cowl variants. In 18. 22, 25 and 
55 cwt models. 




Automatic ttansjoissiaa. Nationwide dealer network. 

This optional extra takes strain off Wherever you go, ifs nice to know 

the engine, axle and tyiea And less a Bedford dealer is nearby with^ 
strain means much less chance of service and parts atsensiblepzices. 

service downtime. 


3f you’dlike a demonstration drive, or more information, 
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; ..t^^Fbiazicial Times Wednesday October 1 19 { 

With Nuclex, the international nuclear conference in Basle, opening next week, David Fishlo<* 
examines one important question now confronting Britain’s nuclear industry ■■■'■* 
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require a fast reaction 


WEDNESDAY. OCTOBER I, 1875 


A T a symposium at the Um- In fact, a “large pro - * “breed” new ftreL certain This is the problem that however is genuine enough, mi ght thereby exclu 

versity of Birmingham a gramme ” of big, fast reactors features that help, to make, to- persuades Sir Brian Rowes, Here, potentially, is a way of forever from a shai 

few davs aeo St former would, for a nation the size of day's realtors intrinsically safe chairman nf th*» nmni- w_- an . 


Investing for 


profit 


A.few days ago a former would, for a nation the size of day's reactors intrinsically safe chairman of the Royal’ Com- nw uranium some 60 times international reactor : 

chief scientific adviser to the the U.K, probably never mean must be omitted. mission on ' Environmental more efficiently than we can The third, option 

Cabinet offered his audience a more than having a few dozen The design philosophy fol- protection that Britain’s first big use it to-day— surely the biggest collaboration with on 
fascinating glimpse of the in-service at a giv^n time. lowed is to replace those fast reactor must not .he contribution technology ' can four countries with 

energy scene as he saw it evolv- The significance of the fast features with ** engineered safe- de sign ed ■ to rigorous cam-make to energy conservation for parable fast reactor pr 

ing over the next 100 years. As reactor lies in its ability to turn guards” or safety ■ measures mercial criteria. Sir Brian,'. a' the foreseeable future. . It is France, West Germanj 

a senior scientist remarked to non-fisshe material, useless as which can be guaranteed nuclear physicist whose repnta- also the U-K/s insurance against and the Soviet Un 

me afterwards, Sir Alan Cottrell an energy source. Into fissile absolutely to swing into action tion as a-. srieDtist is .rivaUed whit “the Department acknow- several years, enthusi 

—the man who last summer put material that .can be converted should the reactor show the only by that for his fondness for ledges “ to be “seribus and as Dr. Tom ’ Marsh 

his finger so unerringly on the into nuclear fuel’ If- theoretical slightest sign of running out of disconcerting any corner of toe increasing constraints'* in the responsible for 
weakest snot in the technical o% mnm » ^ > - - . i ,1.. 


weakest spot in the technical predictions are ever achieved in control- SO much extra room is scientific establishment that future arising from our reactors in the Nude 
case of proponents for the U.S. commercial newer stations, this reouii'eiT for these " engineered' might have crown cninnlareiif ann.mnt lsMr 1 nf inrficrmnnt flnmnanv. have bee. 


THAT THE annual conference 
of the Labour Party should give 
its reluctant approval to the 
Government's economic policy 
and then throw Mr. Denis 
Healey off its National Execu- 
tive Committee is not, unfortu- 
nately, surprising. Even if votes 
are powerless, in the Chan- 
cellor's own phrase, to change 
the laws of arithmetic, thev can 
still be used to demonstrate an- 
noyance at the fact that two 
and two will not make five. It 
is in this sense, the use of the 
block vote to express a childish 
impotence in the face nf brute 
facts, that Mr. Healey should in- 
terpret his defeat. Neither he 
nor the Prime Minister bwk 
much trouble yesterdar to con- 
ceal the brute facts of our 
economic situation from the 
sensitive gaze of the assembled 
delegates. 

Mr. Wilson made it dear 
once again that there was a hard 
period ahead and that the Gov- 
ernment could not stimulate 
domestic demand until it had 
brought inflation under better 
control. He also made it uncom- 
fortably plain that- toe addi- 
tional capital investment which 
is so badly needed in this 
country could only too easily be 
wasted, whether it took place in 
the public Dr the private sector, 
as a result of persistent over- 
manning or strike action. 


better value out of it if there 
were not to be a crushing 
burden of taxation on ordinary 
working people. ’ 

So far as daring, to offend 
against the opinion strongly 
held by many members of the 
Labour Party, that all public 
expenditure is by definition 
good. Ministers have now gone 
as far as anyone could reason- 
ably expect They (with the 
help of the Standing Commis- 
sion on ths distribution of 
wealth and income) are steadily 
seeking to uproot the myth that 
public expenditure can be in- 
creased without greater econo- 
mic efficiency and/or a further 
increase in taxation on average 
workers. 


case ot proponents tor toe u.a. commercial power stations, this required* for these " engineered’ might have grown complacent, apparent lack of indigenous Company, have bee 
nuclear- reactors— -may be ren- type 0 f reactor one day will be safeguards ” that,’ already, not believes that Britain. wffLneed uranium. * international collator, 

denng -a more valuable public ma Jdng rather more fuel than it only has the total cost increased the fast reactor. 'But' this fortunately, the expe 


dering -a more valuable public making rather more fuel than it only has the total cost increased the ’ fast reactor. 'But' this 
service from- -ms eyne as consumes. rather alarmingly' but the summer, on behalf of fire Royal 

Master of Jesqs College, Cam- There are several ways of in- efficiency as a breeder of fresh Commission, he fired "a couple ’ - 


Yardstick 


Public spending 

The Chancellor’s main themes 
.were first, the Importance of 
productive investment and 
second, the relationship be- 
tween taxation and public ex- 
penditure. If he may have 
.seemed to some delegates to be 
giving way a little before the 
demand for selective fmport 
controls, he gave no ground on 
these two basic issues. They 
were intimately connected, he 
argued, because the money to 
finance increased capital 
investment had to come from 
somewhere: whatever the long- 
term aspirations of Party mem- 
bers, therefore, there would 
have to be a limit set on the 
growth of non-productive public 
expenditure. Mr. Wilson had 
said that it would have to be 
brought into a more balanced 
relationship with private expen- 
diture: the Chancellor said that 
the country would have to get 


For the money to expand the 
capital base of industry must, 
as Mr. Healey said, come from 
somewhere: the moment' that 
industry ceases to run down its 
stocks and seeks to raise credit 
again, the public sector must be 
ready to hold back its own large 
demands: and there is little 
sign at present that it will be 
ready to do so. Government 
efforts to control the growth of 
the unproductive public sector 
must be redoubled, otherwise 
the new plans which the Chan- 
cellor is to discuss with the 
National Economic Develop- 
ment Council next month will 
be irrelevant 

They will be . misdirected, 
moipover, unless the state of 
affairs shown up by the Sandi- 
lands Committee is quickly put ; 
to. rights and company accounts 
(both in the public and private 
sectors) , and corporate taxation 
are adjusted to take account of 
inflation and show the true size 
of the- return which -different 
industries 1 arid" companies are 
earning on their capital. Call it 
profit, or surptus or whatever 
the NEDC in its wisdom 
derides, only this can give b 
reliable measure of how pricing 
policies should be adjusted and 
where the scarce capital avail- 
able for investment can' earn 
the highest return for The 
country. It is to be hoped that 
the leaders of the TUG — with 
whom the Chancellor 5s 
apparently to discuss his plans 
before putting them to Neddy— 
are now agreed, at least in prin- 
ciple, on this, approach. 


Master of Jesip College, Cam- 
bridge, than -ever he could 
within the constraints of. the 
Cabinet Office. 

Dismissing - -our current 
energy problems as “largely of 
a political and .economic 
nature,”, Sir Alan raid that he 
foresaw the world's first real 
energy crisis possibly arising in 
20 or 30 years’ time. The smooth 
transition of energy supplies 
into the 21st century depended 
on our achieving - techno- 
economic success with two tech- 
nologies, neither of which were 
available commercially to-day. 
One was the large-scale con- 
version of coal into high-grade 
oil and gas, without which road 
and air transport would be in 
deep trouble. The other was th* 
widespread introduction of the 
fast “breeder? type of 
nuclear reactori without which 
electricity supply would be in 
deep trouble. 


Electricity 

demand 


If the world rode out this first 
energy crisis, the next would 
arise in about 50 years' time. 
This, he believed, would be a 
social crisis, consequent upon 
the immense growth in elec- 
tricity demand. He cited ..the 
latest Club of Rome forecasts 
that electricity demand in 50 
years* time would necessitate 
24,000 big nuclear reactors. 
These, of course-,, would be fast 
reactors. Sir . Alan— a man with 
two decades bf close association 



not agree on which cc 

Authoritative UJC should bestow ix 

• West Germany has 
ffirPMst most eager to partne 

luivuiai but its own programr 

One autho ri tat i ve forecast some years behind, w 
suggests that, given a successful pursuing a s ignifican t!; 


Three key men in the nuclear debate: (from left) Sir Alan Cottrell, former chief scientific 
adviser to the Cabinet; Sir Brian Flowers, chairman of the Royal Commission on Environ-; 
mental Protection; and Mr. Anthony Wedgwood. Benn, Secretary for Energy. . Behind Orem, 
the core of the prototype fast- reactor at Donnreay, Caithn ess. 


. 'fast reactor programme, toe design Eor^its proto 
world's total uranium require- reactor. France, on 
' meats need never exceed half- hand, with a pro jet 
a-nrfUion tons because of .the resembling Britain s, 
plutonium fuel that will' be frogged toe Ua. anc 
bred. Without toe fast reactor, wen over a year’s fine 
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. No on* dose tp the . fast 
" reactor doubts any longer that ^dStAi p^^. 
to engineer such a highly rated gbperpheuix if not th 
.machine to present-day reactor ]ea £ ^rls next , 
standards is bound to be -a long, Government commit* 
difficult and very expensive prove crucial shotfld 
process. At one time, Britain reactor encounter seri 
was in the vanguard of ; its sjtion from nudear 
development, but, because of opponents. 

. lengthy delays in, first, con- 
structing the 250 MW prototype .. . 

.fast reactor at Dounreay* and, IVTsiV Hp t 

fbr the past two years, in com- lvlaj. UC l 

missioning toe plant, the » . . 

French have indisputably * 

assumed the lead.- . ■ 

- , Nonetheless, two decades of - 011 balance » “ 
.study of this reactor, backed though far from una 
by a plant that, it is now hoped, appear to favour. Fn 
will be generating a lot of power prospective partner . • 
“by the end of the year, jipens a strongest commitment" 
spectrum of options for Britain. M ^ most 
Unfortunately,- each Seems to record Yet it may nc 
InroIVE some new risk. ute: As Mr. Wedgw. 

For example, the T^K. could discovered firstS 
continue alone, running 1I5 ........ 

prototype (or a yearortwo and ^ ecent ’“*•*» P “? * 
then building a .bigger “Indus- Britain may have playe 
trial prototype”, station in col- Set over the fast react- 
.’laboration with’, its electricity too long. Its charms i 


terpretmg this possibility. A fuel is diminished. No one can of canny- ‘.questions at the 5^*5? ningtolook just alitto 

hriW Kp Positive one is that Britain's ex- forecast at this stage how much Department-of Energy: When is JMlycommercIal The technology . w 

believe th$t society would be stocknile of liranins —ore. 'onerous safety standards a decision on ■ the • first com- P 35 * experience, Wedgwood Benn, wher 

ready to accept toe strain of isting ,.stoclreUfi iff. .planted. are t{J w Jieii ‘a mera'al fast reactor likely to be ^ 'WQuicLdevelop a "sound of Technology in the 1 

building and operating so many stored in drums round the wor i dw w e research effort still taken? and. What would*!* toe.^.f*^ 1 *^ system. :taDored once rushed north t ■ 
very highly rated reactors country represents a reservoir seeks {q improve the safety of implications of . a decision' to TJentral Electricity against alleged effort 

safely. of energy greater than either to-day's reactors. abandon fast reactor develop- G ™ e ™ tin g Board spedfications industry to woo thf 

For that reason, and despite its coal reserves or its offshore This, then— not toe problems ment? 8113 with negligible prospects in away is now being sp 

technical problems that he resources. associatedwiththeplutomiim.it m a decision « to ^ kt ^ & 

admitted, would be of “extra- The fast reactor concept poses will breed and use. as Jts w £ H2ZUI * 10 . the other end ofthe level.- West Germany - 
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ordinary severity,” he believed one very big problem. This is opponents have been so eager -th* .p 8 - 5 s * s P ertI um, Britain could use- its pears^o be enthusht 

that nuclear : fusion— the con- that it is going to be very riif- t0 stress— is the central prob- Antoon^Wed^S^d 'iierm' 2?*i ne “ C 5 . t ,° . ma ^ e the elec- rather more to the poin 

. z . weegwooa uenn, tncal industry a .verv. wrfl and fiermimv nn> air* 
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troned H-bomb type of reaction ficult to 'arrive' at a design lem of the fast reactor. c hose \ ? weU^and Germany are ake 

—should have first priority for which the nudear inspectors— Plutonium, toxic but nonethu- reply to these land otoerVmS f ?- r a Ume ^eh’into a coortstop that- 
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MEN AND MATTERS 


THE GERMANS hare backed 
down. It look only a few hours 
for the meeting of Community 
Finance Ministers on Monday 
night m reject the German pro- 
posals for cuts in next year’s 
Community Farm Fund by a 
majority of eight to one. The 
Germans tried again with a 
demand ibai the cuts should be 
found in other parts of the Com- 
munity Budget, and were 
defeated by the same majority. 
Then they capitulated. 


Farm fund 


In a senep. it can be said that 
a (Jn/ninnmiy Crisis has been 
avoided as a result and- also 
lhal the Germans have made 
their point: mnre attention will 
he paid to controlling the Com- 
munity Budget in future. No 
doubt this is what the Germans 
are saying to themselves at the 
moment, but it is not the whole 
of the story. The fact is that 
the Germans behaved in a very 
curious way: they did not 
achieve what they set out to 
achieve; and they did a good 
deal of damage in the process. 

The 1976 draft Budget was 
originally set by the Brussels 
Commission at just over . 8bn. 
units of account l£3.4bn.) 
which, according to Bonn, was 
too high, especially at a time 
when West Germany itseJF has 
a large budget deficit. Last 
week the Germans succeeded 
in reducing it by 590m. units, 
mainly through cuts in the allo- 
cations for social, regional and 
industrial policy. On Monday 
night they sought further cuts 
of 390m. units in the farm 
sector. They were obliged to 
accept the majority vole against- 
because they could not seriously 
have claimed that it was a vital 
German national interest to 
save 28 per cent, (the German 
share under Community Budget 
procedures) of 390m. units of 
account. 

One nf the more ironic effects 
of — r-in action is that the 
of the Budget 


going- to the Farm Fund— which 
is the chief target of German 
anger — has actually been in- 
creased because of the cuts en- 
forced last week in' the other 
allocations. ' It is al.ro striking 
that the cute- have been made J ; 
tn areas — regional and social 
policy and help to the third 
world — where increased spend-* 
ing • might have had - some 
( admittedly* j_sma II) effect on, 
alleviating -»*'the current 
economic recession and, in the 
longer term,, in 'bringing about 
the convergence nf the nine 
economies which is frequently 
said to be one of the aims nf 
the Community. The Irish; in 
particular, are entitled to feel 
■aggrieved that the ^.Germans 
should have made their weight 
felt in an area of special im- 
portance to Ireland: expendi- 
ture on - regional and social 
policy indeed, can be said to 
constitute a vital Irish national 
interest. 

Not surprisingly, the Germans 
have thus succeeded in creating 
bad blood without getting any- 
thing in return. The promises 
made to them on Monday night 
about possible further cuts in 
future are so vague as to be 
almost meaningless. One of 
them is that- the cost of the 
farm policy may fail as a result' 
of . -changes ■ in the world eco- 
riomic situation. It is, of course, 
just as likely that the cost will 
rise for precisely that reason. 


Malcolm Horsman 
bows out 




Flying high 


ike 




r 


When 'Bob' Claris of Hill Samuel ' 
and -Jim Slater conceived the 
idea back in 1972 of putting 'to- 
gether Bowater and Ralli Inter- 
national they found, enthusiastic 
supporters in J. Martin .Ritchie 
the Bowater chairman, ' -and ’ \ 

Malcolm Horsman, toe man from L. 
the Slater Walker stable ' who 
built Ralli up From ajinast noth- 
ing' to 'an £80m. international 
trading company 'within three 
years. Now that Horsman has’ 
announced his intention to quit 
executive responsibilty in -the 
merged group just three, yggre 
later— although' remaining^ on*’ 
the Board in a nod-executive 
capacity — the inevitable « H e’s floating Uke a bvtter- 

BnaXTo d " fly - sti ^e Uke a bee-first 

Boardroom have .started. , h e leans to the left, then to‘ ' 

For once the vehement denials the right— now a virions Jab . 

which are the almost inevitable . —Harold has this confer- 
response to such rumours seem - .ence on the ropes!” 
jjUstjfied. Horsman is not argu- ^ 

ing against his fellow directors, ^ 

but. against the trading environ- from a non-executive position. 




Any general recovery in the 
U.S. economy may be a slow pro- 
cess, but in one industry at least 
sales are booming. Normally 
Americans spend around 820m. 
a year on flags, but with the 
bicentennial celebrations of. 
Independence it is estimated 
that sales of the stars and stripes 
will spar to something like SSOra. 
this year. -It is quite . probable 
that the' only thing which - will 
prevent the figure going higher 
still is shortage of capacity oh 
the part of. manufacturers. VS. 
based flag makers are in the 
happy position of enjoying a 
virtually, captive market, since 
patriotic -Americans are re- 
luctant to show their patriotism 
by flying flags made outside the 
U.S. 


House proud 


Supplementary 


There is also a wider point. 
Tn oppose a rise in the Com- 
munity Budget almost on the 
grounds that any rise is bad is 1 
to adopt a static concept ofthe 
Community. If the Community 

hv.-to :i . make progress— that is, 
become a Community, in prac-“ 
rite as well as in name— -the' 
Budget wiH have to ’ increase 
and it should do so in those 
areas where the Germans have 
imposed the -cuts. 4The Germans 
should ponder this before seek- 
ing to block the supplementary 
budgets which will - now almost 
ceitainly be necessary. 


ment in which he his been and meanwhile I want to devote 
forced to operate: the policy -of more time to outside interests-” 
nwnyraajor corporations in toe The beginnings of Human* 
current eronomic climate is one disillusionment with Bowater 
of retrenchment and Bowater js. ^ tXmd b k 

no exce^ion. This is hardly the 1973 when an agreed hid ftr 
sort .of ntuatMD ta suit HanS on Trust fell thrtugh.’ 
Horsman s temperament since Although he and Jan,p S Hu»bn ! 
he has alwaysTieen e^usiooist were keen on the deal thf^t 
minded and a trader rather than of [hp City was , ess SQ and ^ 

a manufacturer at heart- proposal attracted considerable 

It was precisely because all criticism., foundering finally 
the parties involved felt that when it was announced that the 
Horsman's management .style bid -would be referred to the 
would be good for Bowater that Monopolies Commission -It is 
the merger was pushed through' -true however that Horsman has 
against the alternative of a bid been spending an increasing 
by- Trafalgar House Investments. amount, of .his. time on' oiit- 
bor Bowater Itself. But yester- side^ctivities — foremost among 
day Horsman commented, “ The *hicfi Is currently his member- 
economic situation ‘has. change'd ship - of the Royal Commission 
radically and I supposed have- on the Press. I gather also that 
changed ’too. . The business is he intends to take up an acade- 
now on a maintenance ‘ basis mic post which fits in with Ms 
rather than a creative- basis, comment that It is the intellec- 
and I have always seen ;my- tuai aspect of business which' 
main contribution as an imagi- has always attracted me, and at 


-native dtie. That sort of. contri- the moment there is not much 
button 1 can make just os well scope for that” 


Francis Gallagher, the British 
Ambassador to the OECD 
inhabits a- new residence in 
Paris which, as the Public Ac- 
counts .Committee has dis- 
covered, cost £332.314. He is 
hardly the- kind of person of 
whom one would suspect, of 
..such sumptuous tastes. The 
58-year-oJd bachelor diplomat, 
who has been head of Britain's 
delegation to the OECD since 
'-October I97l has never given 
th& impression of being par- 
ticularly gregarious. 

Therg seems little reason to 
■suppose, therefore, that. Mr. 
Gallagher; a Grade Three 
Ambassador, while Sir Edward 
Tomkins, the' British Ambassa- 
dor to France is Grade One, 
should need to entertain in 
lavish style. And it - is stranger 
still that a single man should 
want a house with . five bed- 
rooms, three reception rooms, 
three . bathrooms', a study and 
staff accommodation; off the 
ultra fashionable Avenue Fach 
—at the taxpayers* expense. His 
predecessors, though married, 
were perfectly content to live, 
in slightly more modest sur- 
roundings in the almost equally 


fashionable Avenue ‘ Victor 
Hugo. 

1 The British Government owns 
two apartments on a very long 
lease at No. 69 Avenue Victor 
Hugo. One is that which used 
to be occupied by the Ambassa- 
dor to the OECD and the other 
used to be the apartment of the 
British Ambassador to NATO 
before the organisation moved 
to Brussels. 

Before Mr. Gallagher took 
over from the previous ambas- 
sador, Sir John Chadwick, the 
Government spent a very large 
sum of money on improving the 
apartment at No. 69. But Mr. 
Gallagher evidently found it too 
noisy. 

But all that hardly appears 
to justify »ich enormous expen- 
diture on the new residence in 
the Avenue Foch when the old 
accomndqtlon was more than 
adequate. The argument that 
it was all the architect's fault 
for putting the decimal point in 
the wrong place in his calcula- 
tion of VAT is difficuit to take 
seriously. .Surely the gentlemen 
from the Treasury- in the OECD 
delegation would have found 
the mistake. 


ant 


Confidence 


-In his -annual statement the 
chraiman of Ball and Collins, 
Roland Shaw referred inter- 
alia -to his- recent visit to the 
Sudan where he was negotiating 
terms of an oil production lease. 
.Talking- of a dinner given by 
the Minister of Industry he told 
shareholders, “.The President 
graciously stopped m at this 
party and spoke to us for an 
hour. I may add that it was the 
following morning that an 
attempted - coup- - d’etat took 
place, but. this was- speedily put 
down by the President. I under- 
stand this was the thirteenth 
such attempt since the Presi- 
dent assumed power some six 
years ago. It. was my. impression 
that the country is politically 
stable. 
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rice Code Bas to go 






’ ‘,Y riotiretole v th*t^ is gofct&to-toean 

1 h less porn plaint to- extension of the: presentifgvsLi- 
Itlv be working af the tioa underpinning;: Mw -EWw 
t| Is than- there was a Owte beyond the original «piry 
™ 1 1 | i this is misleading dale of * Karelr 3 l. JSTjjkThe 
VI e, including some purpose of this 'article- .Is to 
' to believing that it bring out the Sl^iitfi®oassity 
■ a major problem, of /rboJishiag the Price tode in 
A- for this are quite ..its present form If TrBfltish 
’?* i f * ' • ' • iadustty is to have ; : «r.^anee 

V iiinon in very of ProStahie : exp*naen i» the 

/,S«. " hoi 5-Wf.^fflL 

.-v V nrufite below the - the most .tep»S 

>.• -;tted fi by the Code. ■*£*»* m { 

. Commission's report ®*' *** , 
v : refit margins in the .* mon S 2 S' 

* - r ; , souths of 1975 teA #**™* _ departments. £ the 

V rerase to only half -««g *° 

‘- p level. Br.fcsb industry .and . of • the 

L '• / ... , eontinuin* arid * flamRletiw 

%v rop m TOliime of of the' problem.- The 

- .apted wlib effective changes already madei t mch«3- 
uce working capital, ^ investment relief and 
:ea - a temporary^ proviwaBS, are 

wn * ’ only limited palliatives which 

-V'H-, ^elusion of stock do not touch the main prob- 
' v wU j tex liability has Jems..' „ 

... 1 f. dealt with the ' 

-}? making, lax pay. JtVfinCpn 

of profits already • •■« A .F TO r u . i; ., 

‘ ,, nance higher slock The cwnpfesity of ttre Price 
Code is such that discussion 
f.vo items are only -tends to get lost in. a mass of 
■ • ? v and will not apply technical detaH, but the' major 
Vj, rantial recovery gets problems can be readily, ex- 
Meanwhile, the posed under the three main 
' ■ iwccn actual costs indictments of the Code: 

_ ’ tie costs will have ' £-rrTba. Price Code ‘ dis- 
.'■ adorably. and com- courages efficiency, and particu- 
. very quickly find larly investment' - for cost 
•v m up against allow- reduction.' 

- eilings long before R— The historical basis for 
‘gins have been unit cost calculations and for 

• • . . anything like the profit reference levels, T'com- 
. . ' d to finance Indus- bined with certain ratchet 

effects,” means that,’ in! most 
cases, It is ' impos^ble'Tor an 
Thin? enterprise to recover from a 

'j ® bad starting point and In some 

unfortunate aspect cases impossible to' restore loss 
-\ vrrnmervt’s present of margin suffered during the 
~ ' ition policy is the operation of the Code; f 
‘"•t use the Price Code C— -The Code prevents com- 

instrmnent for en- panics from- producing an 
pay policy. This is- adequate profit and •mh flow 
. . not primarily for investment and expansion. 

, i grotesquely unjust Companies, paxticnlariy (hose 
‘ mmpanies forced by in industries haring a cyclical 
.. don to break the pattern of trade,-. are prevented 
" ^ far more seriously, from- making adequate profits 


to " good years to provide for 
the inevitable “lean" years. 

The safeguard provisions are 
quite inadequate to deal with 
these problems. 

_ A The effect on efficiency. 
Under the unit cost system of 
control, any improvement in 
efficiency leading to lower costs 
is passed on in total as a 
deduction from allowable costs. 
Furthermore, since the per- 
centage profit margin has to 
remain no higher than In the 
base period, lower cost means 
a lower profit in absolute terms. 
'Hiis can ho illustrated quite 
simply, as in Table I. As a 
result of reducing allowable 
w*! by 10 per cent; thn profit 
per unit produced is also re- 
duced by 10 per cent 
Since most cost reductions 
involve considerable hard work, 
often with sonic, risk in 
changing part of a process 
and difficult negotiations U man- 
ning levels are involved, it is 
obviously better not to bother. 

The effect on in vestment de- 
signed to reduce cost^ is far 
more damaging, since there is 
no way to earn a return oh the 
new investment. This'is in stark 
contrast to one of tfce'principjes 
behind the Code — that invest- 
ment should be safeguarded and 
encouraged. Again this can be 
illustrated arithmetically (Table 
II). The benefit to the company 
for investing £200 is £40/unit 
extra for one year (assuming 
that market forces allow the 
price rise) and niinus ffi/unit 
thereafter. How many Boards 
would approve aa investment 
project presented in this way? 
Yet it hi the correct presenta- 
tion under Price Code. 

B The impossibility of re- 
covery. The historical bases of- 
the Code are rapidly becoming 
an absurdity, The profit, refer- 
ence levels relate to the period 
1967-1972, and the base date for 
prices is April 30, 1973. . The 
reference level base does at 
least allow a choice of the best 
two years out of five, bur it' 


TABLE! 


THE EFFECT ON PROFITS 


Base parted 


After cost 
reduction 


Cost 

Profit outfit 11.1%. . 


TABLE!! 

THE EFFECT ON INVESTMENT 

- After investment of CT) 
. from retained earning! to 


Cost 

Depreciation on new 
investment 


Prrilt at 11.1% 

20% investment, relief 
(price surcharge 1 year 
only) 


clearly cannot ‘ be flexible 
enough to allow for the changes 
taking' place over nearly a 
decade. 

■The bow date for prices is 
much more damaging. It relates 
to a very short period which fol- 
lowed a price freeze nf sis 
months and the Confederation 
of British Industry voluntary 
restraint of the 12 months pre- 
ceding that, and there is no pro- 
vision for taking an alternative 
period. All increases based nn 
allowable costs start from the 
actual prices of that arbitrary 
period' (or of some later base 
date;, itself influenced by the 
first base date I . ff prices and 
margins happened to be low at 
that point, a company Is locked 


But 

period 

savings fully allowable 
Year 1 later Yean 

investment Savings 

committed achieved 

900 

; , w 

aio 

— 

7 " ’■ — 

20 

100 

100 

£30 

92 

■ — 

’• 40 

— 

l.ooo 

77*- 1,040 



Letters to the Editor 


; ' nn J bj?.. With many businessmen the After all, some of the most spec- sociologists have postulated that 

IvaUo BUU terra ** noh-wcecutive director” taeular business'- disasters of the all-pervading blue-jeans 

. conjures up ah image of 'tod little recent years have been in com - swept the world, because people 

-p ,/W-o effort ^ and ton much - expenses panies with the most distin- " wanted to belong "—to get lost 

,vvlo, and- lunching :■ by (persons, guisbed clutches of non-executive in the crowd — but it didn't take. 

*■ petiden appointed as a form of pension directors, who "dearly did not long for the Jeans market to 

V , j ' - for Jong service, nr beqa&se their have the faintest idea what was trade up so that some would ; 

4 ael Cassell . (Septets -a4m(} adds - distihetioh - tbr the going on; appear more equal than others. : 

. °pt.' Jthe. problem of aotepaper. . Because of ' ibis an- One solutfon to- these difficul- Here we are: in 1975 with the, 
» ■industry well. I. fortunate image, 1 -suggest an ties lies with the consultant middle ranking’ manager told 1 
. ■ularly support alternative title sueb as external director , whose commitments are that at a salary of £8^00 he fsj 
‘Ht anfl i na nagegient ftrecior, emphasising the repre. not confined to attendance at too wealthy to justify a raise for 1 


following the-strike c^ybre people .with a’.Wide raiige adequate time^o-' carbfuhevalua- -desirable, even-if he could afford 
I bf bactegroa&ds acd ^orpefience tion and" toterpfetafion of- the it No' wonder he is reeling! 

are in particular hit ^re-^jie ^nd willing to undertake information with which he Is Leslie Coulthard. 
items oi .atop uo - - - - ■ - — - — “ 


in at ^adequate levels subject 
only to the safeguard pruvi- 
stpas. -And two ot the prmcipal 
safeguard provisions are them- 
sefves delated to a percentage 
Of . b*s& date margins. 

The whole situation U made 
immeasurably worse by the 
■* ratchet effect *’ of the so-called 
"productivity deductions.”. This 
should really be called- tlic 
** customers' levy on profits." for 
it la nothing but a straight 
deduction from profits. All 
effects of improved productivity 
are already automatically re- 
flected in reduced * unit 
costs under the Code, so 
that even if the method of 
calculating the " productivity 
deduction" bore any relation- 

jGCNEBAL 

Lajbour Party Conference de- 
bates motions by Mr. Anthony 
Wedgwood Been, .Energy Secre- 
tary, and Mrs. Judith Hart MP, 
oq .industrial policy and public 
ownership. Blackpool. 

Ulster Convention Assembly con- 
tinues, Stormont 
Japanese Emperor on 15-day 
State visit to U.S. 

031 employment policy commit- 
, tee meets. London. 

Lord Kearton, chairman. British 
National Oil Corporation, speaks 
at. British Manufacturers of 
Petroleum Equipment dinner, 
Grosvenor House, WJ. 

Gas tariffs rise by average of 20 
per cent. 


, ship to aetoaf productivity im- 
provexnents— *rhich it dots not 
— it would still be taking away 
for the second time something 
already 'deducted in arriving ar 
unit cost- 

Costs disallowed under this 
heading are “lost" for ever 
for pricing purposes. The 
Government recognised the 
unbearable burden imposed by 
disallowing half, of wage C'i« 
increases which had risen tc the 
30 per cent a year level, and 
the reduction of the disallow- 
able proportion .to a fifth, does 
hot enable companies to re- 
cover what has already been 
lost, and the reduced profit 
margin continues into the in- 
definite future. 

C The effect on profit and 
cash Sow. The pr.ee control 
locks the manufacturer into a 
system whereby his .profit mar- 
gin per unit of output is con- 
tinuously reduced by inability 
to recover part of his cost in- 
creases however much his 
efficiency improves. The only 
way he can even maintain his 
total profit is by selling more 
volume. But higher volume 
requires more cash to finance 
investment in new production 
capacity and working capital. 

So the manufacturer has an 
insoluble problem. Oo the one 
hand, hi* ability to make a- 
profit and thereby generate 
cash is being steadily eroded. 
Op the other hand, he has to 
finance inflation m working 
capital at the sama volume of 
busiue.ss, and on top of that 
finance expansion in order to 
prevent his cash generation's 
declining further. 

The effect of inflation on 
working capital was so dramatic 
and the phoney nature nf stock 
profits so obvious that .the 
Chancellor took the major step 
of removing the greater part of 
stock profits from tax calcula- 
tions. This wa< really helpful, 
and, it must be hoped, some- 
thing which will be perpetuated 
by the recommendations of the 
Sandilands Committee. But, 


BY 

' 9* E. UTIGER 

Managing Director, 
■British Aluminium, 

■ and Chairman oj tke CBI 
. -prices Negotiating Team 


despite repeated representa- 
tions, the move was not matched 
by any parallel action to remove 
such stock profits from the 
calculations of the Price Code. 
Since these stock profit* are 
still included in profit fur refer- 
ence level purposes, companies 
are in fact being restricted to 
earning true profits equal - to 
their reference level minus any 
stock profits. 

Taken together the above 
points add up to a system which 
diminishes the normal incen- 
tives to improve efficiency, 
removes any reward for cost 
saving investment, continually 
reduces profit margins, and. 
leaves no chance of generating 
cash to finance inflation, let 
alone expansion. With the 
passage of time all companies 
will be forced down into the 
safeguard provisions; 


Inadequate 


These were never envisaged 
as the norm to which all 
industry would have to work 
aqd are' totally inadequate in 
that context. The principal pro- 
visions are: • 

1— Prices may be Increased so 
as to give a profit -margin of 
2 per cent, on sales. This is 
derisory for most manufacturing 
industry. 

2— Prices of individual pro- 
ducts may be increased to give 
a profit margin on the individual 
product of 70 per cent of the 
profit margin at April 30, 1973. 
This is not much help if the 
margin at (hat date was already 
inadequate. 

3 — As an alternative to X and 
2, the enterprise may raise 
prices to achieve 90 per cent. 
of its overall margins before the 
base date, provided it can prove 
.that the drop is due to the opera- 
tion of the Code. This also is 
not much help if margins were 


To-day’s Events 


High Court judgment derides 
whether further extracts from 
Crwsman diaries may . be pub- 
lished. 

International Air Transport 
Association annual meeting con- 
tinues, Oslo. 

Science Research Council annual 
report published. 

Financial Times two-day con- 
ference on World- Telecommuni- 
cations ends. Geneva. 

COMPANY RESULTS 
Advance Laundries (half-year). ■ 
Ready Mixed Concrete (half- 
year). 


COMPANY MEETINGS 
Daejan, Connaught Rooms, W.C- 
12. 

Dowty, Cheltenham, 11.15. 
General Engineering (Radctiffe), 
Radcliffe. 12. 

Howard Shuttering, Morden. 
10.30. 

Jarvis (J.), 239, VauxhaU Bridge 
Road. S.W.. 11. - 

Joseph (Leopold) Divestment 
Trust, 31, Gresham Street, E.C, 
12. . 

Kwikform, Solihull. 12. 

Linfood, Winchester House. E.C., 
1030. 

Nigerian Electricity Supply Cor- 


inadequate at the base date, and 
all stock profits would be in- 
cluded in the 90 per cent The 
quarterly report of the Price 
Commission shows that a very 
large number of enterprises is 
now seeking to operate this 
safeguard. 

4r-Where return on equity 
capital is less than 10 per cent, 
prices and reference level may 
be increased to give 10 per cent, 
return. At this level share- 
holders would be better off to 
invest in fixed interest stocks 
without risk. 

The Government has got to 
recognise that it cannot have 
it both ways on consumption 
and investment The Price 
Code is, in effect an instrument 
which promotes consumption 
by holding price rises below 
cost increases and discourages 
investment by reducing the 
funds available for it and by 
reducing the rewards from it. 
It works precisely contrary to 
Government intentions and the 
needs of the economic situation. 
Its effects are cumulative, and 
if industry once began to act 
on the assumption that its rules 
will apply indefinitely the 
effects on investment would be 
most damaging. 

Having been closely involved 
with the working of the Cade, 
as a manufacturer, and with 
efforts through the CBI to 
remove some of the worst 
aspects, I am convinced that it 
is no good trying to modify a 
system which is fundamentally 
uTong. and which works against 
aii other efforts to improve 
British industry. The Price 
Code must be abolished. No 
system based on a fixed 
historical position with “cost 
minus " adjustments can pos- 
sibly give the flexibility needed 
for the management of change 
in Bri-tish industry. 


poration. Connaught Rooms, 
W.C., 12. 

Reliance Knitwear, Altrincham, 
32. 

Rou Hedge and Kegan Paul, B8, 
Carter Lane. E.C., 11-30- 
•Wearwell. lOl, Commercial Road, 
E.1L 

EXHIBITIONS 

Business Efficiency Exhibition 
opens. Olympia. 

British Computer Society's Data- 
fair '75 opens, Cunard Inter- 
national Hotel. W.6. 

Modern Homes Exhibition opens. 
Kelvin Hall, Glasgow. 

Below the Line-— SPEC *75 Ex- 
hibition continues. Olympia. 
Southern Floorcove rings Exhibi- 
tion continues, Metro pole Exhi- 
bition Centre, Brighton. 


ut alT *-mivately •^ n<r selecting. accordingly from-meiit of the company’s larger 


The Community 


candidates rtfll .in the main, problems of value pot only to his T orw l f>ifl .. 

• stream of business life and (with non-executive colleagues but also ‘ L^Hu 15111 

• KimJ honourable exceptions), probably to the-^xecative directors, whose _ „ 

*- in toe age bracket of40fi0, giving primary pre-occupations must From Mr - K - Hanson 


Ann ouncement 


. .-veil more uncertain. A. B. Wbodbead. ' •/ concept, though not i 

;ces will always sur- .Brian- ^ Woodhead and Co., h(. ncrt widely adopted. Y 

ng a personal service 307, Hqrbome Rood. .jhas^been seen to overcome i 

low overbeads, but ■ EduMstoti. BirwiiiflftaBV. • • '. of the problems which arise 
t capable pf carrying . ' ; . to? appointment of non-e 

; above a certain size, mi* A < tl 7* to re ^ ors “■ a “ 

n* for restructuring ;W 01X1112 at^ ' 'SJSSSt 
. g industry one would Harry Jfenry. 

' some form of co- . . . ,-Hairy^Henry Associates, 

-Office would emerge to llOIlie - I fj.Yarm^ Place, 

^iblic the service that : _ . „ Brtcft Street, 

ht to expect. Such a From Mr.. Barry Henry, — 

*; office would be able. Sir— The "current argumept-’,^ 
the overheads •••of about non-executive .directors V ll« vtc 
it. information and concentrates’ on whom they . 

■ •' that are necessary in should represent and ignores the SOCIflllV : 
of modern building, question of what they are sup- . V J .. 

' i hope that the co- posed actually to do. Turaing ' From Mr. L. Coulthard. 

„ -ffice would eventually up at a Board meeting once a . ..c ir _* -ment arHcio 


r "-'-The concept, though not novel, the hard-pressed construction in- 
is .'not widely adopted. Yet it dustry, by way of subsidy, , 
7 fills been seen to overcome many Unemployment and under- 
■- of the problems which arise when capacity in this particular in- 
' the appointment of non-execu- dustry could best be helped by 
/five directors. is. simply a matter the Government without the pay- 


ment of one peony piece. This 
could very simply be done by 
an announcement that thp. Gom- 
m unity Land Bill which, in. mj 
opinion and in that of many 
authorities, is a- completely un- 
workable piece of party political 
poppycock, should be scrapped; 
the present development gains 
tax and tbe proposed develop, 
ment land tax (both ■ of which 
are at penal rates) should alsg 
be abolished and lax on land Be 


Chartered 


niras ™uun» ^ up in a soaiu niseuMB •» - .Ci r ^_A rwr-nt artirlo In i . --- 

the very large offices, month, and struggling with v JruaL.\L brought into lute with normal 
ic or private, that give tiaoers which mav^r may. “SK? 1 !*: capital gains rates. 


- ic or private, that give papers which may or may. not'- STr 1 "1°® JSfj r capital gains rates, 

architects but^UtUe, KSSbeen circulated in advance East re^orte? Such a move 1 - hast ? n *? pre- 

a, conlnbutnm. • taad which the executive staff jfi^SSJSSe iSKJ aS not d L ct would have al } e| edrifymg 

-Meriden. could have prepared with an = “mi-SSfusS - if ? "tocialfv cffect on a market as 

.. jH..®. to 5Sfa SJ22? 
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t , rjsd. ' • : to owa a tezzr zzu* WaV Tor 

- ;W • ofdejloyto^pecmlskUis or of cod^llopi P ^se ^buSg 

* , "CAYPPiliivfi ' It is hot difficult to pull tfe: economic- slump, (wn)staiuioiy At the present tinm, 

WOW . over. The eyes of non- -incomes bon troL No. the author rtSS.' 

‘JJ* -i _ xi' „ .executive . directors— a. process-. inferred- people aren’t buyirig 

. ributions ■ • 'to ■?* run neither fol-houses at. this level because they ^wh fchte piSmTwEP S 

^ : •■ the company ndr .the wool- do not want- to look more ail 

Maurice Dean. pullers, though it can .make their prosperous than their fellow St 

- v . s. Derrick (September lives easier in the short term.- Britons.., I realise that several on tife 

r- :• ited that some Boards . . ■ i-.' ‘ market and the basic material 

- afiSSAffSSf: Food from our resources . 

- ? on .w Xeci i^]l e " .• .• ? , again bo the incentive for those 

• Boards of other com- from Mrs. C. Cuimgton. • r ; the^-prlce of surplus milk and (dare i mention the phrase) in 

This, is - undoubtedly Sir— There no doubt'that ^ P^S® for b < J*\ ter7 Would he tree enterprise and who I know 

£ , omo Boards but for- pn , d ^ ptioil . <> ( U q u4< j m ilk is at- ■®-^5U u ? 5 uch large quantiti« from long experience to be best 
3 ‘tocrx *^25 preserrt in excess ot toe country's toat the value to toe qualified in commercial and in-. 

i * mg no doubt that .toe requirements, even allowing tor--??5f r v, ’®? ld b ® depr ? SSe l 1 ?y e ? dustrial development to get on 

3 jenen^c ppetacm and m the summer ' toan it IS at present, aD(J put schemes which.have long- 

SOO balance, beneficial* • iu, rnfAruvncate for ^ toe Government to mb- qq ice under way. I do 

. time-pasC the lnstiluie j ^ nteri Mr. Jack- toe difference from the no ^ think that one has to be too 

jj.rs has been approach- J on-cbiSi* (Se otomber 2S) that < c) exclude much of a crystal gazer to fore- 

f I ^ jwth *be suggestion d J^y produS '7^ . Reaper butier and compel the cast that if legislation as it 

£ S-’-toOhld .allow some OT0 ^ aoe 3 u. 4^ country. Bnush butter. The J S now proposed proceeds to the 

? j : Board ■members to.- (same issue) says make a i signifiean* statute 1 Boole, the Government 

1 l^Srdbu? towsui^ cannS t0 inflation and m- will for a very long time have 

Jf *' r ^\ ap *^^ bt serioJ If they ^soggest that 7^® serious repercussions from t o subsidise the construction In- 

^ “hSf reqSn^fS dairy ^-^qn agriculture policy of d usLry ; if there Is any left- to 
i some useful appoint- ehonU “e EEC. .. subsidise. -• 

s« followed - ^i gS K^^i^ylWfta .Sir James nor Mr. Kenneth E. Hanson, 

s vJean, - : , w j>roaucea oy r Jackson have answered ray plea Dacre, Son and Hartley. 

5?of Directors,- - • -.At the price for milk toat (September 22) for more vc^e- stdtion Road 

j jtoc Square, -S.WJ. .. -farmers claim they need in order ; -tobies- ^aHd. soft fruits, although otley, ■ - 

> -•_. • to break even, the economic feor- f orm a stap ] e diet for many Yffest Yorkshire 

>nin| - price of butter would he around^ ^ families who can no longer • ■ , „ 

-lUOA 7Sp to lOOp a pound, and if pre-.-afford raucb taeaL This year they 

j . - ^ .sented to the • marker at toal. have been scarce, expensive, of £<W| q month 

CtOrS := Price would very quickly resuit poor quality and with very little WUi ' a luuuul 

> . .m no British butter being told.' variatidik • U A T-1*^« 

. ’ awrirnam, - - To-day in the local supermarket; tftsemnsTa me.a great tragedy V Al 10SS 

. • >oafceatf pttd.Cp. . . • -.New, Zealand 'butter was 2op a that farmers are so hostile and 

L f€0Brey t)weti's &rtide-P <Mm ^ ' and butter from a nesrh J mistrustful of the general From Mr. D. Burke. 
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Today the Standard and Chartered jBanking Group limited changes 
its name to STANDARD CHARTERED BANK LIMITED. 

Atthe same time branches of TheChartered Bank and The 
Standard Bank Limited in the United Kingdom become brandies of 
STANDARD CHARTERED BANK LIMITED. 

Outside the United Kingdom, branches of The Chartered Bank and 
The Standard Bank Limited contmuetbpperate under their present 
names. 


•-># *“ % jeoffr^f . Dwen'a wtirie' 
J / *»* Jia IS) and subsequent' 
-^jidence . have given a 
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l^idence . bave givm a ?. sn ?r' Ptmt on jne Bingo playing • was a desenp- Govenuneot is losing atiproxi- 

vj airing to . the- role (f-ff** A Wend ot ^ »jraer tlon of . consumers given on a mately-£3m. a tormth-’in VAT. 
'jtive directors. ,JL. hope rdore toan. one cou «y- farming broadcast . recently, while the current price war is 
will be more nppreefc bnly pure Eagliab^ ut ^ r . . Surely ;there should be a con- waging on petrol forecourts, 

ioards that.suit^le noH- r^® ever. sees is maae ny-a-pmer council in. eacb regjon to perhaps a member', of the 
• directors caiL.ba a ^ ocal ' ar ®. an “ J® 111 SLieS bring lhe v faraier, the consumer Treasury' staff would ' be good 
- ost-effecthre meats nf stall m 'iSL_ thq mar ket. rernaps H and the -market sector together enough to adyise how this VAT 
r addftioiwi. rit to'.prbducfi all types af fags is to be made ijood and how 

ent views . :to . : com- industry,.rather : than the smtso fpodsiijioL only, dairy products it is to be funded?. 

executtves : aa(tiio|p-'^ri er mah^ maustry -wnicxi is iroin'our bvm resources. : ' p. J.. Burke,. ; _ ... 

„ corporate ;6bjedlives. to': ieo P ardy - ' 1 «. : 0^ Gm^ou, U SU Anthmifs,” . 

e is often. undervalued jffow 'does -Sir Jhmes propose; Wick Cpniev, Pirns Lane, ■ .14, Widetcell Road, 
effective than it- cbuld ta .cover the differenco-belweeu DeT^i«^ Wilts.' . ... Roboraugh, PtyflWiUh. 



Head Office: 10 Clements Lane, 4 London EC4N 7AB 
Telephone 01-623 7500 Assets, exceed £5^00 miffioit 










: T8e Financial Times Wednesday October 1 



James Neill tops expectations at halfway 


DIVIDENDS ANNOUNCED 

Date Corre- Total - 
C urren t of spending for . 
payment payment div. year 

6. R. Dawey ~. 3-9 Jan. 2 35 £25* 

Estates and General tot. 0-5 Jan.5 0.7 — 

Freemans (SJW3) ..tint 2 Dec. 6 3-8 . • 

ClmfleM Securities ...... 725 Dec. 10 4.75 '. 1125 

Green Group int. 4.0(a) — . 2J& — 

Gross Cash Registers int 0.77 Nor. 14 0.77 

Bestafir . JnL L56 Dec. 1 - 029 — 


ISSUE NEWS AND COMM.jj 




G. ft. Dawes 




REPORTING a better than antici- 
pated taxable profit, up by 2752 
per cent, from £Z.17m. to £L49m. 
for the first sis months of 1975. 
Mr. J. Hush Neill, chairman cf 
James Nell! Holdings, says the 
12-month total should not be less 
than the £2. 62m. earned in 1974. 

Despite faHiifg demand, output 
of this hand tool engineering 
group is being maintained at 
levels 11 not much lower than those 
at the beginning of the year,” 
enabling the group to build up 
the extensive and balanced stocks 

needed to take advantage of the 

economic upturn when it comes, 
the chairman states. 

First half earnings are shown 
to have improved from 4Jp to 
5.3p per 25p share. The interim 
dividend is lifted from IJlap to 
2p net and the directors expect 
to pay the maximum permitted 
total— last year's final was 2.0455 p. 

The net asset value is given as 
I3l.4p compared with 97.7p. 

Mr. Neill tells members that in 
the UJv. the improved order 
intake will only be maintained — 
as far as the industrial trade is 
concerned— on the future trend 
of business activity. The hardware 
trade will depend on the future 
trend of employment and earn- 
ings. 

In overseas markets demand has 
fallen and although competition 
is now %ery much keener, im- 
proved delivery which can now be 
offered should enable the group 
to increase its market share which 


HIGHLIGHTS 


The long-awaited rights issue from Grand Metropolitan 
has now. arrived,; raising close on £27m. by a one-for-seven 
offer to shareholders at par; profits for 1974-75 of at least 
£38m. are forecast Comment appears in the Lex.. column 
where there is also discussion of the interim figures and pros- 
pects of the mail order house Freemans (London S.W-9). 
Carpet makers Eomffay turn in results showing profits down 
by one thinl but export trade is encouraging and the position 
in Australia is improving. Engineers and toolmakers James 
Neill at the half-way stage are doing better than had been 
expected, while Eestair’s first-half profit is far ahead of the 
comparative period and the statement is confident of continued 
progress- Increased turnover at Watts Blake Bearhe has 
enabled profits to be fully maintained antf there is hope of 
an upturn nest year- Winn Industries* profits are up by a 
quarter and the statement is encouraging. But Gross Cash 
has been forced into the red by the cost- of developing new 
electronic registers. 


win be written off as incurred lstint. 03 

rather than purled to future Breat 0.75 • 

P®"* 1 *-. , .. Hamfray 3.65 

The interim . dividend is «.<<p c h- J ohnson - int. Nfl 

net (same), For the year ended inAvsL .........tot. L6 . 

September 30, 1975, a total of JuanKtm a* 2 

2.441Sp was paid from profits of potgSetersrust Flats. ...... 5(c) 

£2W,00fc <• Scottish Metropolitan ... 034 

Turnover for -the first half Toma tin Distillers ...int 031 

amounted ' to '14.65m. Union Platinum 436(c) 

There ]g a tax credit of fo90J)00 Plats. — 53(c) 

(fSSfJOO debit) leaving the net Watmonghs' Q.72 

loss at 385,000 (£68,000 profit)- Wa0s gWte Beanie-.. tot. L06. 
m Mmmanf Winn Industries -tot.- 73(b) 


Nov. 28 


Dec. 31 


Nov: 14 
Jan. 8 


comment 


Nov. 14 
Nov. 14 
Nov. 6 
Nov. 14 
Nov. 24 
Nov. 34 
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jf® . 4.61 .. BY* MARGARET REID 

. .. .8 -j APPLICATION HAS been made 
'..-.-iTo die Stock E xchang e for, the 
5 .21: ^listing, after an interval o! 

1-74-' more than twn years, , of the 

t la* shares of G. B. Dawes Holdings, 
436. .. 20AL the Birmingham-based . banking 
5-2 - _2Lt and industrial concern formerly 
~r-‘ 246 named Neville Group. • 

sr. . SiM . The shares, then standing at- 

— .. 1628 i33p, were suspended from qttote- 
— : . 631 Hon, at the. Board's request, on 


^ a 1^2( • 133 q ygfg ^ __ 

v WAiniicin Wotetenholme Bronze tot 2.75 — . 6JB1 tfo£' at the Board 5 * xequest, on 

The evolution of the new genera- Dividends shown pence per share net except ’Where otherwise stated. July 11, 1973, In connection with 
tion of sophisticated electronic * Equivalent after aDowmg for scrip issue. ( Qn capital 3 major re-shaping of the group 
roarMnps by Gross Cash combined increased by rights and/or acquisition brim, (a) Gross thron^at. -following the sale of the nmsb- 

with tough market conditions (b) Per cent gross throughout: (c) South African cents. ' •* : room-growing subsidiary Country 

have brought the .company down Kitchen Foods. 

with a bump. ;nie development . The capital of the G- IL Dawes 

of the machines has been costlier . ^ -jj, -nr a a -www ‘ banking subsidiary, which it was 

than long-term expansion, be adds. to exnamt vra* in rn»as«l 


Ed beeiT anticipated, but the to- J**g£>* m Jgg? S £f D £ VY<illS to Oct^er.1973. 
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hivestments. 


inT capita! base of £14zn. or over 
one-half of capital employed. Pro- 
duction for stock is costed, on a 
marginal basis, overheads . are 
spread further, deferred tax. relief 
is available to finance the invest- 
ment and a marketing advantage 
is secured when distributors 
begin to restock. However, the 
uptrend in borrowings, which 
amounted to 50 per cent- of share- 
holders’ funds last year, . is re- 
sected in a prospective yield of 
113 per cent, at EOp and profits, 
despite the support of stock appre- 
ciation. are likely to be lower to 
the second hall. 


Gross Cash 
£ 1 . 2 m. first 
half loss 


l j 1 -I_r hut the to- S , “ U H “ 

simaarly affect^Midsomeof gm S^Sdit tocSttS! 

-ot ysss . tirst 

offset ^ J „ 

by the £13m. profit on the sale BaK n» Year dll V UliCC 


-following the sale of- the mush> 

JQtSM°F^S. *.... 

• The capital of the G- R. Dawes 
banking subsidiary, which if was 
planned to expand, was increased 


Brasway 
poised to 
expand 


comment 


James Neill’s pre-tax profits are 
28 per cent, ahead on the com- 
parable period and marginally up 
on the prece-* n*» six months. Trad- 
inz margins in the U.K. companies 


have widened by nearly a fifth 
over the previous two halves, a 


over the previous two halves, a 
reflection, presumably of better 
production rates and the sizeable 
price rises in export markets insti- 
tuted last year. Despite a con- 
tinuing rise in interest charges, 
the groun is taking a constructive 
view nf its mounting stock levels 
—it began the year with a work- 


Zron and steel scrap processor; 
and steel stockholders. Brasway. 
experienced growth “ in real 
terms * in the 53 weeks to May 3, 
1975. and the chairman. Mr. R. A. 
Swaby, feels the future can lie 
faced. “ with 'added confidence.'* 
Due to the present economic 
situation, however, the rate of 
growth may have to slow down, 
but the underlying industrial base 
has been further strengthened 
with the result that “ we are wen 
poised to take off from a higher 
plateau when t circumstances 
permit,** be declares. 

As reported on August 21, group 
pre-tax profit for the past' year 
was £855.ai6 (£515,398), and the 
dividend is a maximum permitted 
1.99Sn net— in cash or. shares. 

Meeting, Waimley. Sutton Gold- 
field, October. 14, ' noon. 


REFLECTING THE considerable 
cost of introducing the new. elec- 
tronic range of registers, and 
severely depressed overseas mar- 
kets, Gross Cash Registers reports 
a turnround from a. profit of 
£161,000 to a loss ‘of n.ism. in 
the half year ended March 3L, 
197b. . * ■ 

The directors estimate 'a much 
reduced loss for the second six 
months and are planning for a 
return to ‘profitability during the 
first half of 1975-78. 

Referring to the erection ■ of 
office premises at Brighton (now 
completed) they pqtot out that 
this was financed through a Euro- 
Dollar loan on which an exchange 
loss of £150,000 has been Incurred. 
To improve the group’s cash posi- 
tion it has entered into a sale and 
leaseback of these premises which 
has realised some £2 -8m. in cash 
and a resulting capital profit of 
£13m. 

Members are told that with most 
of the problems of the new elec- 
tronic range dealt with, steady 
increases in total factory produc- 
tion are beginning to have a bene- 
ficial effect on production costs. 

This has provided increased 
opportunities for selling' on over- 
seas markets resulting In an im- 
proved order book. Higher "sales 
should now be achieved, the direc- 
tors state. 

They have decided to write off 
all research and development ex- 
penditure. Henceforth these costs 


oy me usn. prom on me HaHstar 

and leaseback operation, and . - an 

borrowings (currently around nag . . tma 

film.)' are lower than a year ago. 

Competition overseas is becoming - 2^^? £$es ' t.’ -c 

heated and as a half of sales is Profit: Mm tax ...- s» 3u> 

destined for export this “ 1 a . *3? 

serious matter. However, .the J™"** K”* 3 — ■ 

group is fighting hack with a new. AmQninblB - w 

range of machines, at the lower DMfends — --so .. s 

end of the market, and orders for _ ^ rimrr ,--4. 
electronic machines are flowing in. w wrmmeni 
So, 1975-79 should see some An interim pife-tax profits 
recovery, but meantime tbe Boara 0 f 72 per cent, shows that 


1 the . development soon afterwards 
' of the upheaval to the se^mdary 
banking industry made for . a 

- climate until now unpzopitious to. 

- the re-ouotation. •’They will be 
re-introduced with the. capital in 
unchanged farm — £1354,000 
Ordinary shares of 25p— and deal- 


realisable value of 
held. These overdue 1 
not generally be lnctn 
until repaid and th 
tbeir repayment- is tl 
O ther subsidiaries 
tinued ' to operate 
under indifferent tr 
tkinsrpre-tsu; -profits 
are considered certai 
in 1975-78 than last : 

■ The Board, hear 
Howard Dawes, consi 
not bb responsible t 
forecast the currmit 
In gpt, but- 'are confid 
total dividends of - 
'gross) just declared 

wfll Ifp- at )Bast ma; 

# comment 


After the upheavals 7 
dary banking sector 
cannot be expected 


any thing like their p 
price of 133p. nor 
1975, -net asset worth 
lack of a firm fbreca. 
for some, caution, tfc 
This there is the « 
plied in the request ' , 
and in the predictei 
dividend. One com 
tor in assessing the 1 
price -is that the spe 
of London Zndemnit} 
'Insurance still hole . 
cent, of the 20 per < 
Dawes acquired In la 
parent, the troubled . 
ties. This Is not, ho 
that any early movi 
sarfly “be made to di- 
holding. 

Some 5 per cent 
stake- has already 1 . 
by Mr. Howard Daws 
holding of the Daw 
SO per cent. The pn 
the directors are advi 
lowing the re-listing, 
will cease to be ad' 
as tt has been since 
Indications are th 
could begin at aroo 
possibly at up to. 7 
basis of the former, • 
would be 43 (or 4.3! ? 
dilution of the cap&, 
.yield some 123 pto; - 
rather Improved fin a: 
this would appear- 1 
quately for current 1 


sm EXTRACTORS and precessus bf 'togs are expected to .begin ' again 
ban and chtoat day. Watts, B3ake, K' Tuesday, Ortober_7. ' 


8B. rpTU . . ^ Brokers are Kitcat .and Aftken 

ss Bearne and Co, reports 4 mar- ~ m a^. Fyshe Horton 

to gmal increase in sales to SEJm. Enn^ to • 

and an advance- to pre-tax: inuftt,' It was announced yesterday 
rt from £0.77m. to JEOlT&o. for fife that group profit before tax and 
=S first half Of U75. Profit ^ S 

year 19(4 was £L45ax.- . .--k-.':-' ^ R4m : from idSuL, turnover 
... J%st half ‘ earirfrigs per 25p being '£8.7m. (£4,4m-). Thtre ils 


w * ^ho S A® interim pA-jax^ profits gam share are shown at fifllp 10J»p) :an extraordinary debit of £268.000 

recovery, but meantune tbe Board of i72 per cent, show that Dr^t ^^mierta drt&ndisS^S ^ -£211,000 representing amounts- 
has -strong hopes ?fbo!ding toe chemicals remains firmly- oh the from lp to L0625p net^ahdftS written off good will and long- 
f 19-9 ^ F°^. teck - Vohme has risen SSdS to ^y th0*mSiShh term investments-against a_j>re- 


cent. at Sap looks safe. by 2a per cent wztbto a sales permitted total— 3i3625p for 1974. vious y eZr extraordtoaiy credit 

■* . increase of 58 per cent and *pre- ” — — . _ of £L39m-, largely reflecting profit 

m ■ tax margins are neaidjf a point In spite ora general downturn, on sale of subsidiaries. 

Winn C Wider. In the UJC, Tnanufactur- to trade, efforts to ' ' Group bustoess .consists of. the 

V ▼ X1XIX u tog Is sub-contracted to larger companys markets^ actoev w j -g Dawes banking concern, 

' m companies with surptos capacity, substantial degree <r sauces, says. operating profit (bn a fully 

mormnC “^hettog of cfeantog. test- the c h ai rm an, Mr. C. a, «ke. ; . basis) Was -£344,000 in 

llldJL fillJuJ tog and coating products is ai med Mmr y«r 2674-75, against £306,000. together 

C* at the largely unoccupied zone uns m isn with certain Industrial .sub- 

- betareen the general, and chemical aofl ' a* jaw sidiarita. interests in associates 

• IltVll industries, in the overseas com- -Home sates m m xSa ..an * other quoted and -unquoted 

: panfes, with almost one-half' of aw om VSL AA+ ,8^4 investments. 

ON A turnover up from iT.lom. profits, the group has Its own T«a - cnema i sates «« Tjjg 1974-75 operating profit 

to £833m^ first half 1975 pre-tax manufacturing facilities-, and . ex- ^^ciatwn’ I mt ssf S from- the trading activities was 

profit of Winn Industries - in- panston here has been rapid in . ProHt b oton ta ._ . m - ra uo nm , against £628,000, and the 

creased from £334.000 to £405,000. a speddist 'market . The upshot Taxad on - — — • sa JB9 to. share of that of.’.associates (not- 
Margins were m ai nt ai n ed against' fa a high return on capital and J! »Tably ' the quoted Centreway 

considerably higher costs . ancT borrowings ration under strain i5»*S iSiSST." — ' — « Seoirities, . to which the gzonp 

growing competition, says the from rising working capital rests preference dividend 3 . •• s holds 43.6 per cent, which may 

chairman, Mr. G. C. Howard..' in 7 recent years, are scheduled in Orf- - — to-. ■ tn to 47.65 per cent.) £414,000 

Most of the subsidiaries traded fall- noticeably by 1976 with toe 5«*“J ^ (£392,000). 

satisfactorily • and exports con-, mi o of the group’s Brent f dr d site • Profits ■’ before ■- tax ■ - and 

tinued at the previous high leveL (yielding a rental of £25.000 A rnmmpnf • extraordinary .items have been on 

Improvements -were also mah- annually) in tbe offing. •'Pre-tax • wwiiiici»v *-. r; a rising trend for someyears past, 

tabled to the two- subsidiaries profits seem likely to exceed £lm. UJL sales by Watto.BfefcB^eazne having increased from £354300 in 
which had been trading at a toss. T h<« year for a prospective p/e have been bfetter- th*** expected, 1970-71, to £lJ m . in 1972-73. 

Having regard to world rendi- 0 f 6.7 at 81p. while a 37) per cent while overseas volume has been. The Dawes banking ride, it is 
tions, and particularly the home increase in the net interim falling away but not to the degree stated, has never be- n dependent 
climate, order-; books for toe dividend payment may toply a that European markets- have to any extent on money markets 
remainder of’ the year are satis- g0<x j improvement on toe present been (with declines In for financing its portfolio of loans 

factoiy although under increasing 0 f 3 O £.'20 nnd 30 per 'eeiit).'~aud- advances.and was nor directly 

pressure-. Coupled with this the . However, ngatoct the toSgronad affected by toe secondary banking 

SS™ff ““*■ t 1 W Tohnsnn « d~.i r.rH - JKiS.'OTJSJJS 


r Kiinm lu ’-nr Mummum — - ^ _ _■ * • . 

rmltted total— 3i3625p for 1974. tious year exttaortoary credit 
dhimww^whv af-iunoL, largely reflecting profit 


margins 

maintained 


1W5 aa. to* '.lrith certain industrial .sub- 
moe ' tor jem sfdiaries, interests in associates 
1^54 m xSn.anft other quoted and -unquoted 

s«*l s!s2b investments. 

H5-i5r sS- The 1974-75 operating, profit 
sf tjf «u from- toe trading activities .was 

m - to uto nm , against £628,000, and the 

sw m to share of that of . associates (not- 

» *«2'i bly the quoted Centreway 

- -.- ® Securities, . to which the group 

3 a a holds 43.6 per cent, which may 

» ' to . -«« rise to 47.65 per cent.) £414,000 
Ji’2S(£S92300)- 

« *!*>>. -'** -.profits ■' before •• tax - -' and 
• •'i extraordinary .items have been on 

. ■ • - r _a rising trend for some-years past. 


paying 


Grand M 
rights 


factory although under increasing nf 3 ^ r~rrt 
pressure. Coupled with this the 

chairman re porta- “very satis- "tt T T.,. ___ 

factory” cash flow position. : fi. JOIlIlSUII . bv torcon^Mtion course to help from toebigbauks* 

The present economic climate i 3S throughout ' Eungie, “ lifeboat.” ) But indirectly its 

and toe nationwide need for- TjrfYnf C 1 11 Til D WBB has managed to hoW its' banking business was. and con- 

voluntary restraint indicate that vlll Sllliup profits and wipe out the £fi3m. tinues to be, affected bv the loss 

the interests of the group and / 1IaJters rf g ne mesh wire doth, overdraft to the last accounts. Of of confidence mid activity to the 
holders. would best beser\ed by c. Johnson and Sons, reports a course trading conditions remain secondary sector, 

maintaining the present level of slump £212,000 to £42,000 to very flat and maintenance of last ^Deposits at -Hie «d of March, 
dividend.- - . _ gronp pre-tax profits for the half- year’s £1.4m. profit kroks 'remote J® 75 * !^ re -i2!I er at ®°® e 

An unchanged nrtenm ol . a ended Jtme 2S. 1975. Earn- despite a 12* per cent, price to- than toe nOSm. a year earlier, 
per cent, gross. Is therefore de- ^ pe r 2%) share are stated to be crease from to-day. Nevertheless, and rincotben, m connection with 

fiS dip to lp9ir.to.flJp 1976 is expected, to see overseas » 

ably -.expect — -to recommend a -f n iw- Hflnfed leadhr^-.-Hip tn - mi o onr nf £US6nS.- -uf solicitors Clients’ 

maintained total of 1836 pm cenL xhCTe^T'no interim dividend Sedo)^S;-ud toHg a^ong- money fcas hafi to be withdrawn. 


REPUBLIC OF BOLIVIA 
US. $8,000,009 


Underwriting has 
pleted by S. G. War) 
and N. M. Rothschi 
for a rights "issue by - 
politau of 56318381 .1 
shares of 50p at . par. 
-are. being offered on 
one-for-seven Ordim 
every J5.824 nonnr 
vertible stock, gaff.o 
4.48 'Warrants. S. '■ 
The directors estin 
tax profit for tim 
September 30, 1975% 
£38 m. against JESS 
profits daring the 
continued to exceed 




R| .. . vpar 1374 wac a -uu “'wain UK uunuuma, auu uuuu^ “ "■ j • 

1 evn-nno l0r 1116 .• compared with 0.6p net For the term view the group is looking .Loans- myl . advances are pre- : 

A»u3,uuu. > Haif-nat* previous year a total of 2Jp was to 1977-78 as years for growth, dominantly secured on property 


Medium Term Loan 


Arranged 
and Managed by 


Hllf-ypar H ic,|wua JC<u a WI iu wn-<o « ill* uu uuuuitiUiUj hcvuicu uu piupci ty 

19T3 is 7* paid from profits of £296,000. Meanwhile, toe figures met with and provision has been made Tor 

emo £oeo First-half. ' turnover improved approval to the market and the .any doubtful amounts Of ' tbe 

TnpiP Tcr - Mil 7 -”jj 4rom. £L41m.. to £L5&n. Net shares rose 2p to' 90p against the Eiam:': advances at end-Marcb, 

““ 7: profits emerged . at": £20,000 general fall where, capitalised at. 1975,'. £888.000 related to advances 

Preference^ ’ dJrtiiejS’ *'• 4 4 (£102,000) after tax of £22,000 £5^nL, the prospective yield is 4 both: overdue for repayment and 

ontioav m . '» (£110,000). V . percent ’ revalued- by reference -to toe 

lninim MC. _ 

Activities include engineering, — ' - 

die-casting, building materials .i 

and concrete products, pac k aging - 

and printing. . 


year. - 

- In the absence o 
circumstances they i. 
dividend (for whit 
shares will rank) of 
tog the total to 3. 
5J319p (4£4p) gross. 

Brokers to toe. to 
mure. Gordon and C 
and Co. and Cazenovt- 


comment 


ANTONY GIBBS HOLDINGS LIMITED 

anil 

FIRST CHI CAG 0 LI MITED 


and Provided by 


The First National Bank of Chicago 
Antony Gi&bs Holdings Limited 
International Commercial Bank Limited 
The Royal Bank of Canada International Limited (Nassau) 
RoyWest Banking Corporation Limited (Nassau) ; 


Interim profits at Winn Industries 
are ahead by -a -fifth on -a sales 
grin of a quarter, but the profits 
mfr has changed radically. Engin- 
eering overtaken Building as 
|he - main contributor to group 
profits, largely because of loss 
elimination - and a - strong export 
performancer while Property and 
Services returns are well down. 
Significantly,' however, toe growth 
in' overseas business conies from 
concentration on low -volume, 
jttighish gross margin products, 
and the concentration on 
specialist areas' is justified by 
competitive pressures experienced 
elsewhere in tbe group. Freight 
container profits, for example,' are 
well down. The planned cut in 
bomvwjiygs, like the unchanged 
dividend,', emphasises ' tbe de» 
'fenrive posttii-e and at 24Jp, the 
yield to just under 14 per cent ■ 
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Profit before hixEOOO^ I J . {DivKjemls pershore p. 


Where to turn? 


Brent 

Chemicals 

expansion 


Admit it. Fund raising just isn’t what it used . 1 

to be. One has to "be much more selective 
nowadays. Right? - 

Wako understands the investor’s problems. Our 
London branch office is earning a growing 
respect for the services it offers the European 
investor with an .eye on Japanese securities, 
it is in times like these that Wako^s valuable 
pointers to investing in Japan really .count for the 
man with fund raising on his mind. 

Think about Wako, you won’t regretit. ' . 


\ 


FROIJS ORGANIC growth* sales of 
Brent' Chemicals lnternattbiul ex- 
panded from '£3.0tm. 'to. £4.73m- 
in "the first half of 1975,- and pre-- 
tax- proflt increased from xnfilm. 
to 0153m. • The figure for the 
year 1974 was £0.7m. 

Stated earnings per 19p share 
for toe half year increased- from 
3.3p tt»' 5.9p, and toe interim divi- 
dend is stepped up from fl-2p to 
0.75p net . Last year’s total was 
lfi3p. - ~ ' • 

Overseas companies contrftnited 
to the half year growth with 
particularly pood advances in 
Spain and Belgium, and direct 
exports developed strongly. "O.K. 
operations continued to -expand 
profitably, says the chairman, Mr-. 
J, S. M. Jones. . 

' The performance was accom- 
plished b'y increasing the group’s 
market share s and extending *6 
product range — it demonstrates 
toe group's capacity for-sustatoed 
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Underwriters. Brokers; Peelers & Distributors \ "• • £ 

W WAKO SECURITIES COl, LTD, 

London Branch Office: iSth Floor. Lee House, f onrirm Wall iVnrfnn 


Limited 

• 52 Cornhin- ECS 9CD 

Qh ■ Portfolio MmmHt 

J - Sendee Index 38.V.7T 

Portfolio I laisoH Offer - «7^2 
(Bt. Qwooo of 1.W: 

Bid , M.H 
. (Ex. Coupon of 3<V*l 

. -portfolio II- Capital OffJT^ - ISfcff 
Bid- * t«43T 


London Branch Office: ISth Floor, Lee House, London 'Wall, London tC2 Y BA&^England 
Tel: (006) 7382-5 Telex: 884029, 884020 ' ' 

New York RepresentBtiua Office; One World Trade Center,- Shits 2307, New York, N.Y.10048 ILSA. 
Ter: 212-432-0971 Telex: 23424722(171), 230-1 41 4531WUD1 >' .*• . 

International Department: 14 NIhonbashI Koami-cho 2-chome, Chuo-ku, Tokyo ' -V* % 

Tel: 03-667-81 1 1 Telex: J24819. J28484. J28841 , J2388S - ' ...... ; ^ ... ' . - , - - . ■ 

Waka Securities Califonne, Inc. 242. East First Street. Los AngetaRCSliFarikia ffiX)12 O.SA* -- 
Tel: 213-624-7244 Telexr 230-67-3467 . • V--*V •' 


THE HEW THROGMORTON, 
TRUST .LTD./ . 

Oepiml Loan Stock Valuation-’' 

. jflto' September, 1975 " 

.the Net Asset Value per £1 of. 
Gapiral Loan Stock is Nif. 

valued at middle - nu*M 


: 1 AAH -a company that lasf yeah . / I 

Increased its turnover 54% to yf Anaiys 

■076,000^00. •, : -\/[X - 

Increased its exports 233%' / \ ©3 BtAWei^Sfe y 

to £12, 000, 000. _ ' - ; / -V.M* 13-5%- : / 

Increased rfsprbfils’29% / ■ . \ ■ - 

. to £4,147,000. I \ ' 

.. Increased ils efficiency- I * . ' ; \ 

earnings on assets upfrom 1 ,\ \ / 

, 293% to 373 - the «ghth ; \ , . ; . Xc 

annual increase running. A -^niifTfini 
Indeased the dividend It \ _ ’ Sbi% 
pa\^ to fe shareholders j -. . ' \ - " ; 

Imostlyfinaridal rnsftftrffons - - \ - 

serving the anallsavep pensfon • \ 
iwd^lifoiX)Iicyho(dOTp^ , 

"of -small amounts of shareslby the ma5OTnuii)^-“ 
allcxyved, and pfensfo doso;again next year. 
InCTeasedemptoymerit by 6% to 5,000 people. 

Increased ils conWbution tolfie national cake - 
GMpcfafion^t^igesup by 3096 to £2^00,000. 


/ 1975 >:>;= 

Andydsofpitmi 


SolkHud 

•5m 


g ^AH fe also a Company that: 

\nfidj3qtKi»|wobferns 

h liquidity inifie, - : .' . r 
ireseedblefuture. . ; . 
Hqscmiple funds to. 

pursue tbeyigorous . 
acqui^ion poltcy which 
has been so important in 
assuringsteadygrowth 
irveamingsperslKire. 

Rdsainent^»t& 

ru nning in advance of the 
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same good accoont of 0 sel£ 
Ifyou woufdlike to fcnawmoreabout 
please writofor a copy of bur Reportand 
Accburts, foThe SeCTbtary, AABUmfed, 
2 V 24 BurySfreeLStJames' s A |J. 
London -SW 1 Y 6 AP, MMil 
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ON of S.4 per cent. 
10 ££66ui. |a pre- 
«*' v V Reported by Freemans 
, s ' , ■ r»| t the null order 
the 28 weeks ended 
' pn a turnover 

/ V-r'«r cent, ahead at 

■ ~ •. v- 

" Mr, Anthony 
<ls a forecast for. the 
. - -ybie but -names cos- 
v ,^'i.V during the next few 

- . tuip eon continue to 
. ■*•.■ ■•;■ that* helped by a 

■ '■■-• i: the irate of Inflation 
. . Y aeinfir undertaken • to 

, - . profits will improve 

' > "4ly comparable, basis 

. i sales acreage was 
,- i . l the remainder rO«P- 
Tuna into sales, stuck 
>roval by agents and 
;.V ■ faster than •■; bad 
•' \ : m 'many years. 

" in profit underlines 
' „ , pressures of Inflation 
: , ‘-.'costs and the effect 
-1 ' in -value . of sterliiw 
• “ J . *s from ' abroad. To 

- ..Vnt profit has suffered 
J ions' refuse J to ex- 

•• onger-term objectives 
' '. .* ;tji benefits, rays the 

' ' > xs the latest vise in 

- » 'e® os **a sbveOr.Ttie 

-September 1975 rejes 
' ' have added £4nu to 
total MU to the Pest 
•• -full yoat 

• - as weeks 

m u» 

' ■ row two 

- ‘ ».1» S9.S1I 

- - . 5.053 <S91 

- «.1!B 46.72S 

; - .. «•» .*.35* 

w .'t MS . 473 

M65 MSS 

- l.tfll 1JSB 

: ltm j.tt" 

«B 415 

*• in the volume of 
II have been achieved 
Uk .r are planned and.. 

* “ . cel delivery increases 

■ . known untiT a. new 
.egfltifttcd in 1076 Mr. 

- Is it is probable that 
hanges will then be- 

. •- hods of delivery. 

m dividend i$ raised 
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BbAim meetings 


Tm foSdwtn* t aoawiif* fan**, nagged, 
dates 0 1 Hoard sseetiMf-- M. ih Sort 
Rcchusr. each sKetawt up. many 
itt-M for «he uorww of cmdaptnt-am* 
4*a Os. tMoal indications If* P** 
afie wtUfiKT' OiTKfcptJr nMWrof. *re 
J nr. Tims or ffn.** aoo ipe wMivlawm 
Xtwfl below Is hated ® J ,QK 

.wit's datable. " i4-;« .' 

TtKMT 

Int er ims; jMvaBce M-r** 1 *- AirtfPnd. 
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lamnnem -Trust, u. - cartser. -^oto 
a*JK3'Cona*re, T&ansjrft* Cssecwoia. 

Vbtait: A. IV-rfcrao. BattSfApflown. 
Csocud. .Srani!li and <Swffl«W > 
vesoOMit. SIJrff.HB ■ Ecgawerjat. , 

PUT(Ht£. DATCf - • ... 
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from- Mp to Sp net -.and the 
directors say it £s -reasonable to 
expect a maxim am prnpitted 
total win he recommended. For 
the year ended January 2975 
a total of 44829 5p y,su paid from 
profits of £6-97m. 

Statement Page 24 
' See Lex 

Br. Northrop 

profit 

The. annual meeting of- .British 
.Northrop, textile .- . machinery 
manuf aciurors, was told by Mr D. 
Alliance, chairman, that 'ip. the 
first eight months OC' thia year 
a “ substantial** profit -had been 
made s compared with. *^many, 
many years ; of losses.^. 

It was -hoped that tha share 
quotation would be re-listed be- 
fore the end of the yewVv 


Order books, air. Alliance re- 
ported, were in a “ very healthy * 
state and. were running into the 
middle of next year. Ho believed 
the current year would prow to 
be a turning point in the com- 
pany’s fortunes. - •• • 

J. E. Sanger 
sees big 
advance 

•THE PROFIT improvement which 
began at- 3.- E. Sanger -In -the 
second half of last year had eon*, 
tinued during the first five 
months of the current year, and 
the directors expected a substan- 
tial improvement la the figures 
for the yea i* to Mart* 31, 2976, 
Mr. j. E. Sanger, chairman and 
managing director of this inter- 
national moat trading-' compusy, 
told the annual meeting. 

The increase ia demand for 

meat on a world-wide bad* bad 
accelerated in the past two 
months and Sanger, with offices 
In all tbe major meat trading 
areas of the world, was in a posi- 
tion to take maximum, advantage 
of this improved situation. Mr. 
Sanger said. 

The New York office, estab- 
lished last year, had - exceeded 
initial expectations and was now 
contributing significantly to both 
turnover and profitability,, he 
reported. The French operation- 
bad been trading “very success- 
fully” in the past seven to eight 
months and both the Public and 
Sydney operations were begin- 
ning to take advantage of the up- 
trend in demand. 

A reorganisation of the London 
office to take advantage of chang- 
ing circumstances in the EEC was 
proving successful with a signi- 
ficant improvement in’ London’s 
turnover and profitability during 
the past six months, Mr.- Sanger 
added. 


<3^1 V , 
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V 




nfray paying maximum 4.96p 

■ lam fray and Co., car* over the worst of its '-volume de- venue expenditure has been in- 
' . ‘acturers, advanced oiines in the UJC. textiles «re curred in the half year of some 
J i. to £29.23 cn. during breaking even .this year and £73,090 which will he written off 
June 28, 1075 bur Australia is clearly recoVoriug.- At fn the second.- half - or sub- 
' ed from £3.04m. to home carpets now bavrlbe pros- sequent!?, the directors stale. 

' ore tax of £0J8m n sure of hardening raw material Over the past two years the 
- m. Halfway : profit costs on the tufled sklc to add group has been committed to a 
" : a, compared with to weak demand. -BUt Australia substantial gravure development 
* actually managed some modest which has involved an- investment 

If the Australian vnb- volume gains through. January- of over £lm. Throughout Ms 
' l - June - and a recoveiy there— it period there has been little con- 
accounted for 37 per cenli of pre- tribution .to group profits, from 
“Vcm 1 u2Sl P » t*‘ £">«* i, Ittra-T^-coold b, dcvciop^JSt ^ 


IF THE problem of the Brussels 
rite can be speedily resolved, Mr. 
C. N. Knight, chairman of the 
Elates Property fovesunem Com- 
pany has confidence that The 
croup's underlying slretmth. with 
its firmly established industrial 
portfolio will, subject to mainten- 
ance of baric economic conditions, 
enable a resumption of progress 
shown Ja the past ■ 

Regarding the Belgian project 
the chairman . explains that 
Government restraints ob financ- 
ing and construction work have 
prevented the group from pro- 
ceeding with its large- office 
development, With some signs of 
Improvement Jn • Brussels an 
attempt is being made to resolve 
the problem at an early dntc. 
either by major finance or possibly 
by selling the rite. - 

Meanwhile the Interest charge 
applicable to the site and the pre- 
liminary works represents a sub- 
stantial charge. 

For the group as .a whole the 
difficult conditions of 1971-75 con- 
tinue and, in particular, the falling 

off In demand for fnetory and 
.warehousing accommodation is a 
•’little disappointing,” snys Mr. 
KnighL. 

However, there are now various 
“encouraging’* features of the 
group's situation; these include 
some 'mitigation of short-term 
money rates, tho re-emergence of 
a reasonable property market for 
investment, and the release oC 
the rent freeze. 

Use chairmnn says that tbe last 
consideration Is of particular 
importance to the groun In that 
it has “very considerable " rent 
reversions in prospect. 

. It is anticipated that they will 
begin to show some benefit in 
tbe current year and considerably 
more m the following two 
accounting periods. 

As reported September 12 the 
group’’* distributable ■urolus fnr 
*he year ended April 30. 1975 
declined to £388.000 compared wirh 
fiRIJJflO. The dividend is 2^295p 
(2.4 118p) net 

The chairman rcpnrta that, as 
foreshadowed a year ago. the 
development programm* has heen 
slowed right down. There was 
.additional* expenditure ■ in the 
North’ Cheshire Trading Estate 
and the Trinity Estate at Sitting- 
bourne— both developments have 
been suspended foe the lime 
being but the Incidence of high 
short-term interest rates in the 
U.K. lias ’ bad its effect nn this 
year’s accounts in relation to 
th«re r»»'n developments. 

The directors arp of the opinion 


that ©pen market value of end 1974 dividends totalling 1.34? 

were paid— there was an attribut- 
able. Joss of. £46&50& struck after 
deducting £897,000 attributable to 
Antony Gibbs (Personal Financial 
Planning). 


AS MIS VJT- ” 

group properties at April- 38 is 
siibsiaatjsiiy above boot caJne. 
but In etevi of the uncertainties 
surroutidms the value of property 
at present, they say i: is not 
possible » quantify tha* excess. 
At-.. September 2, Phoenix 
Assurance held 20.075 per cent, 
of the capita!. Meeting, Abcrcom 

Rooms, EC, October 24 at 

12JF PJn. 

Chairjawt’s statement. Page 37 


London. 

Asiatic 

setback 


ESTIMATED profits for tbe first 
half of 1675 of London Asiatic 
Robber * Bd Produce show a reduc- 
tion from CAijm. to £j.94m. on 
sale* down from £7 itim. to £6.1Sm. 
Figure*' ere hosed «m estimates 
for the full year proportioned for 
Uig. six months. 

For . ril 1974 sales reached 
£15 52tn- and profits £3 -Sam. The 
dividend total wosg.ip. 
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Antony 

Gibbs 

improves 

The directors of Antony -Gibbs 
Holdings -state that although' there 
are csperis of the current diffi- 
culties in hnth the IX and 
Australia ir economics which may 
adversely ofTect ihe annual results. 
profits ' fur the first half of 1975 
show "An encouraging Improve- 
menL" over the last comparable 
period. . 

. This is so, after excluding 
Antony Gihhs (Persona! Financial 
Planning) which, ns forecast, is 
.still expected to break -even for 
the year. 

The interim dividend is O.Mp 
net. For the >£ month period to 


Glanfield 
lifts total 
to 11.25p 

•INVESTMENT HOLDING com- 
pany, GUnfirid Securities - is 
rating its dividend from R.75p 10 
11 net per 25p share for the 
year to March 31, 1975 with a 
final of 7.25p. 

profit increased from £463,485 
to X52G.S2S, and the net figure 
was up from £24S,165 to £239,562 
after tax of £237,246, against 

£215,320. 

Tomatin 

decline 

midway 

REFLECTING the reduced de- 
mand for fillings, first-half 1975 
profit of Tomatin Distillers 
dropped from £333,759 to £243,044 
and the chairman. Mr. R. S- H. 
Catfingham. warns that unless 
there is a revival in demand 
there will be a “ material reduc- 
tion " in profit for the year com- 
pared with the £D.9Bm. of the pre- 
vious 12 months. 

The Interim dividend per 25n 
share is O.filp net. compared with 
0.758p adjusted for the one-for- 
lorn* scrip. Last year's total was 
equal to &2K6p. 

The half-time profit includes 
production for- fire months since 
profits arising from production in 
January were included in the 
1974 accounts, the chairman ex- 
plains. 

nag sear 
WTO 1174 

£ f. 

3rr,3:« 3.fiUJ.«3K 

20.013 511,719 

lW.ono iWJioo 

1)7.044 lM.r» 


Tuniorer 

Cfwup profit before tax 

Tas 

Xtt profit after tax ... 


SESilWN PRIEST- 
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Outstanding performance 

^The year was one in which the country as a whofcwas. 
affected by economic- uncertainty, financial crisis and 
political chaogc. Industrial companies found thcmsclycs, - 
subject to an incicasingmeasure of legislative control While 
at the Mnr t jmr- faring the beginnings of i severe recegrioft. 
in trade. Despite these conditions the Group produced 
record .profits btfcffO- taxation, of £^001*674, an increaso 
Of£39(M)Q0> ■ C.V. JarfpHin, gaaaroa 


Financial Highlight* 

1975 

1974 

(year endrd 2&ih Al&ch, 1S75) 

coco 

£1000 

Tmnover 

&94S 

<>,608 

Profit before Taxation 

2,002 

, 612 

Profit attributable to shaiehoTcJes . 

430 

293 

Dividend (maximum jpennittKQ 

£5124? 

5.01I3p 

Earnings per shara 

1228p 

S.3Sp 


“At present It Ishard to 1» optimistic about short term 
trading prospects. Nevertheless your directors arc actively 
seeking to prepare tbe ground for the next upswing in trade 
and are confident that the approach now being taken trill 
in the long run continue to be rewarding.” 

benjamin priest & sons 

(HOLDINGS) LTD. 

Manufacturers of fasteners and pressings. 
Designers and manufacturers of mechanical 
handling and storage equipment. 
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INDUSTRIES 

LIMITED 


Chairman : Mr. Haroid H. Poster. 

Points from the Chairman's Annual Statement: 

1. Another record year - Group Profits to 31 March 1975 
up 16.56? 0 to £4,206,435. 

2. Net asset value of Ordinary Share ( without taking 
account of valuable goodwill of operating companies) - 
97.23p. 

3. Dividend covered 4.69 times - intention to pay higher 
dividends as soon as legislation permits. 

4. Turnover and profits in first four months of current 
' year show satisfactory increase over preceding year. 

5. Another record year in 1975/76 expected. 

Annual General Meeting held on Tuesday, 30 September 

1975. 


owCTer,,, there are Ar .^ t h« ! share* -yfeMFT&S per directors continue- to have coofi- 
■ - ^ -'cent' covered one-anfl-a-lialt times, dencc in the long-term progress 

,’a.J? rtwirt -Net worth extenfls^arotMd ITSp, of the group.- They believe that 

C L« an( l 4he crimp bahutce^ibeet has with an improvement in the coun- 
' om 13 iW to 74 i?mid a ' loTiqway. to gn-yefe.htforeiL try's economy it is weH placed to 

.-Slid’ if -EflSp ?et «>”“ “»<*» «»* ***** advance — ~ 

. total from 4.6 Ip tb / ’ ^ ‘ 

maximum aDowed. “ 


important far ffomfray’s earnings. Despite difficult, conditions the 
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profits to: much higher 


Watmoa^LS 

of 7.8SS4P per too: ■ ■' . ^“^7^:; .tf 


...rom the -UJC. con 
improve, .reachtog a . • 

> a " Mcre “ M M ” at halftlirie 

• MT4-WXm.Tr ’■ . ‘ . 

foe*, nos' - . Colour printer*, publishers and 


Tiie net interim dividend is un- 
changed jat 0.72p, . absorbing 
£10^00. Depending on second half 
^results and .prospects -the direc- 
tors .hope to increase the final by 
the maxim am permitted- ’-Foe- 1974 
a total of 2.464p. was paid from 
.profits of £371,000. 


- -. --n Wravar*, Watmpughx (Holdings) fvfPPn I *1*0111) 

1- -^-repprts a-deelmg from -£1211,000 to- V 1 *?™ ' J1UU r 
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the pro up pre-tax profit -- .j A ■ 
wo for the sir maMhs ended June 80, |f)in-tPriTI 
W 1079, with earnings per 25p share 

2 showing a fa? from 2.62p to 1.91p. L y.- ,1 

Results ffere affected by a 2T0Wtll 
5*7 number of^nomrecurring factors. • " 

Lgg A national overtime ban caused : Group profit of Dublin-based 
^ contractsydue for ‘completion Ip. onema. -proprietors, -The Green 
ax. create. — the firsrhalf to be extended into, Group, increased from £55£0O to 
. the second; also only a small eon- £130.20(1 in the half year to April 
en f tribution was made by W*f- 30, 1975, subject to tax of £65^00 

. raoaghs’ gravure development against £28^00. 1 

a third down pre-tax ■’ Inafidiflon a derision was made staled earnings per 20p share 
i the interim setback, to accelerate - the. changeover to advanced from 4.55p to ll.OSp, 

dend is going up. The offset Jitho of two offshoots, and, and the interim dividend is lifted 

> petal that it is now in this connection deferred ,re-; from 3p to 4p gross. Last year's 
• “ . ' • ^ total wax 8p from pre-tax profits 

r of £186.709. 

Business,, ar the cinemas con 
tinued to improve during the half 
year._ The increase in trading 
including the profit from Amalga 
mated Entertainments • . (Water- 
ford). acquired . in April, ' 1974, 
made up fbra fpll in investment 
income, sriys the chairman,: Mr. 
X T. Anderson. 1 

It is likely that there will be a 
downturn in second-half profits, 
bur. the final results ■" should be 
reasonably satisfactory " in all the 
rircumstkhces, he adds. 

The directors continue to con- 
sider proposals qiraed at expand- 
ing tbe business. 


4E AND VALUE 


>f essor of Accounting at tbe Univarsity of Liverpool; 
al assessment of the problems of profit ; 
nent in an inflationary situation, including the 
an of current cost accounting.-: - 
g the recent recommendations of the 
ds Committee, Professor Lee's work will bean 
eguidetoall accountants and businessmen. 

a£3. 95 hardback £1.75 paper 
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1 36 Park StneL London WTY4DF. 




BARCLAYS 

International 


Barclays Bank International 
Limited b 

US $50,000,000 ' ; 

S| per cast. Capital Notes 1982 


VOTICE is HEREBY GIVEN m accordance with fheteiro of the Trnst 
Deed dated 1st July, 19?5 between Barclays Batik International 




,1975 

< the beai^ of each Scrip Certificates^ be entitled to exchange it 

'-free ofdiarge fmr a deftutfre Note (with Coupons attached) for 

IfTrtA* AAA J V J 1 ’ .1 i lO T)n«.1n J Cl _ *ii. 
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* 1st October, 1975. 
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construction 



Putting your building out to tender is , 
perhaps the most expensive way of economising . 
yet devised. 

• _ In the six months it will take to get the 
specification out a and the tenders in, costs will have 
inflated 12%. And when work finally gets started, 
•unforeseen snags nearly alway s crop up - each one 
a heaven-sent chance for the lowest tenderer quite 
legitirnat&y to increase his slender, profit margin. 

i The result is a nasty swelling round the 
price, inflamed relations^ and a lot of sore points. 

. Apply a Bo vis contract before these 

distressing symptoms can develop. Bo vis manage 
the whole job for a set fee, agreed on the basis of 
your quantity surveyor’s valuation. For this they 
organise, supervise, and occasionally agonise, to 
get the work done properly and done on time. 

For the actual building they do, and the : - 
materials they use, you pay at cost. And the true 
cost is fully set out for you to see in Bovis’s books. 

But the real savings have only just begun 
when you appoint Bovis. By, cutting out the whole 
rigmarole of tendering you adiieye even more than 
the avoidance of six month* 3 inflation. You get six 
months 9 extra productive time out of your building. 
You save six months’ interest charges. 

If this prospect appeals to you, you can 
find out more by telephoxnhg Harvey Davis on 
01-4223488. 

Bovis build fry management 


Bovis 

. ^ Bovis Constructiqn limited 

: Bovis House, Northolt Road, Harrow, 

.... A Middlesex HA2 oSE , : • 

London^ Amsterdam, Paris, Antwerp, Teheran. 




I 










interim statement 


Mailorder 

ifcemcin/ 


Hestair well up so 
far— to top £2.1m 


lie Financial Times Wednesday October 1 1 


Interim consolidated financial statement for 
the 28 weeks ended 9th August 1975 


RECORD PROFITS in excess of rives from the same area, and meat of. 'the existing totalisatdr BUME HOLDINGS should be able that It win be * 
the £2.09m. achieved .In 1974-75 the -seed drilling side .has Jflst equipment 'to continue to progress, and .pro- .covered, 

are forecast for-the current year, made a “break thro ugh " -oT cte- air. Jack A. Chandl er and He. vide in the future some allevta- The Interim paymen 
of Hestair by chairman Mr. David in Iraq. Advance payment W. B. Shephard (secretary of qra tioirtfrom the effects of. infl«atm,^up from 2.5p to 2.75p * 
Hargreaves in Ids interim report, £L6m. — in the balance sheer as Property) have been appointed , and results should continue to share, costing £67,3.° 
which reveals a jump fro® deposits— must help' finance the additional directors.. (Ihe' com- compare " fayoorably and com- partly in shares). 
£980,000 to £L18m. after the first order book to some extent, but pany is one-third owned' by GRA'petitively” with many other total was 6.0l4p frot 
six months ended' July 31, 19T5. Hestair reckons, this is not a Property.) Investment Trusts, according to £0.9im. 

Looking further, ahead, the materia) benefit since -the bulk HTO-ei un-rs Mr.- James Scrimgeour, who' re- 

chairman feels that 1976 will be of subsidiaries are self-financi n g T . - — £ £. as chainnan m June. T 1 X 

S tniMh iu. TT Iw hl,f CA Vsont lumwinM like Wfirfeinp J Jt Wl - m - a mia fnv tlia wn»n I AHM I A . 
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Ail figures are subject. to the year-end audit . 

28 weeks ended 2S'weeks ended 52 weeks ended 
9th Aug. 1975 10th Aug. 1974 25th Jan. 1975 


Turnover 

VAT 


70,169 

5,053 

65,116 


50,816 

4,091 

46,725 


Trading Profit 

4.240 

4,258 

interest payable 

585 

473 

Profit before taxation 

3,655 

3,785 

Taxation 

1.901 

- 1,968 

Profit after taxation 

1,754 

1,817 

Dividend 

462 

416 


105,283 

7,762 

97,521 

8,178 

1,139 

7,039 

2,956 

4,083 

1,047 


a tough year for the UK, but so bank borrowings like worJung Th T ^ i ^ .“r **3 

the momentum of activity within capital requirement, should tall ir&xcaL ^i nprr ; 4 

Hestair is already rising to meet in the second half. Directors* sad andiro n 

its fbtfleoge. - We stall be pre- rJZJS; 3 

pared and expect to make further _ p^^proeTTr!^ a 

progress," he declares. T 1 _ J _ ' Taxation n 

. In the ^finst half of 1975-76 I |fYf7f|C Dividends c 

every company In Che group in- S**®*."* — 1 

creased its profits, except Angel j . o _ -T ' * 

Toy which experienced a return I THiTIQTTIP^I ' fi 

to normal .sales patterns com- JLUUU»JI>I. avu From capiai res, _ 75 
pared with the advance buying ”*■ — “ , 

early in 1974 due to the threat- llTIClir(TA mSmdl* * 

ezxed shortage of plastic powders. UpdlllgV 

attrfbStebte *hLS‘° r 'omerSl THE . TRADING to OTranyt Q 

!die.d from £Myp00 te £604.000- OCOltlSll 


As known, revenue for the year 
. . njsn to June 30, 1975, before consoli- 

Direcwrf and anditws • . dating the results ot associates, ■» 

toSnS ’harnTZ e*5 ^ ** 18 • C8nt J 0 '' oll|kOn 

Pre-tax pnA am ■• » », £L45m. ' The results, says Mr t .ililvttU 

sss sas- tss T gWJfl KJrSWffa: 

Piter years tax _ — CTO — received. . ^ the national 

B55SJS5 ZT ?S5S ^ reaction of fOJWni to net nSal Sonomic diff 

Tn>3^ • ^aaa revenue of associates arises from ^ marginally inc 

fomni debit »j »2 huh Home's share Of special pro- profits in the first six 

•credit. .visions of £l. 7m. which Hume concentrating on e 

Corporation, the banking associ- watching every 
-m ■ atei has made for bad. end doubt- expenses.'’ 

VkO/^fTIGn ' • fuj debts. Mr. James added 

kJtl/lUdll Since the year-end the holding bad “every 

_ _ . • in Hothlyn Corporation has been conJd handle 

TVt fifrn Mr. Scrimgwur estimates pro b leins arose over 

iTlvllU# that the net proceeds will be re- months, 

x t xv«.a . . fleeted in an addition to the net 

■ ' • • jR- ■ i. ' asset value fn the current year __ 


John Ja 
ahead 


From optsl res. 

From general res. 

Piter year's tax 


aueaq irom to iow-uw — z~r~ 7„ *vi half 

sms ^ 


stated to he up from 4.1 p to 6 . 1 p « • ,l wi 7 h nJai 
and from 3 . 6 p to 5 Ap fuDy diluted. JJui ?® 1 J^certC 
The interim, diridend is raised ^ 5 


To sacenl res. . 
Forward debit .._ 
-Credit. 


Metro. 


Interim Dividend 

Total dividends in respect of this financial 
year are currently limited by the Govern- 
ment to a maximum of 4R37398p per - 
share. As this would represent considerably - 
less than the profit after taxation earned 
during the first 28 weeks reported above 
it is reasonable to expect that the full 
permitted payment will be recommended. 
In these circumstances slightly more than 
10% has been added to the interim divi- 
dend which is increased from l^p per share 
last year to 2-0p per share. It will be paid 
on 6th December to shareholders on the 
register on Mth November 1975. 


provements to service so wrought will be 
highly beneficial in time to come. 


Outlook 

The change in Credit terms in the autumn/ 


rs was ZJS 733 p. TgTo ramnared yTllWFIT • -- of about 2 p per. share. 

- . gr U °» PK ^ f raicfflMSED prote fartcM ASi. SbS&y ^.d 

fond xwo previous year. .by Scottish Metropolitan Pr o eg iy associates is a sound one compris- 

— M. 3 K ib ^7 And, althouedi* the anticipated ^^5 out to ^ £320068 ^ tag modem bufidnuss let at fair 

to further progress in the second year to August 15 , 1975 , before market rents he states* ' Many 

n « half will not be at the “ ^ exceptioH^irems.^oinwred^h ^ shortly be subject to sub- 

6 oi 382 ceptional” rate of the first; chair- n«T 320 -for the iweidons -vEaf- stantial reversions in respect of 

> =1 m man Mr. T. Hejwoodconfir^ to s M ^ ^ leases signed during the last ten- 

: 5 P- -« earlier expressed confidence of evsa tos m * i r years. 

173 M Khinhi- «Vi cfaMnn" rw a ite fnrr 0 ± 344 , 440 . - nn.a nm. 



S-- months 
VIS 1974 
iono IW0 

Pr-fll 

I47V 

im 


stc 

271 


73 

47 



382 


:i 

12S 


5P5 

240 

Dividend 

173 

64 


Beaumt 

Propert 

downtu 


REFLECTING VERY 


s- aras asfBpise 


The increase in safes is a highly satisfactory 
33.1%. On a basis strictly comparable with 
last year the increase is some 31%. the 
remainder coming from turning into sales 
stock held on approval by agents and 
customers faster than had occurred., for 
many years. This was made possible by 
improvements to staffing' levels and com- 
puter equipment introduced recently. 


Profits 

In these times a drop in profit before taxa- 
tion of 3.4% does little more than under- 
line the intense pressures of 'inflation on 
internal costs, particularly wages, postage, 
carriage, printing and. stationery, and the 
effect of the fall in value of sterling on 
purchases from abroad. To a small extent 
profit has suffered from our refusal to 
exchange our longer-term objectives for 
short-term benefits. Reference has. been 
made in the last paragraph to increased 
staffing levels in the crucial area dealing 
with agent communications where the im- 


winter catalogue whereby less than the 
■ Traditional 20 weeks credit is offered on 
balances under £25 seems to have been 
accepted by all but a tiny minority of our 
customers. This tends to confirm that 
shorter credit . on the smaller balances, 
.coupled with competitive prices, suits our 
customers, while the better cash flow and 
lower interest payments are a benefit to 
the company.. 

The September rise in postal charges was 
a shock, adding to the large increases in 
June 1974 and March 1975. The March and 
September 1975 rises alone could have 
added £4m to our total bill to the Post 
Office in a full year. Reductions in the 
volume of-, outgoing mail have been 
achieved and more are planned and, 
although -parcel delivery increases will not 
be known until a new contract is nego- 
tiated- in 1976, it is probable that signifi- 
cant changes will then be made in methods 
of. delivery. 'All of this is designed to lessen 
the impact of chose increases. 

Present conditions make sales, and there- 
fore profit, forecasts for the rest of this 
year imprudent, if not impossible. How- 
ever we remain convinced that, during the 
next few years, we can continue to expand 
and chat, helped by. the likely fall in the 
rate of inflation and work presently being 
done to reduce costs, profits will improve 
significantly. 

Anthony Rampton 
Chainnan 

30th September 7975 


“■ s* fi-gi or ,he as?, ars s*js 

Mata Mr: J.. K. ^*3’^ 

come, and the likelihood of one one-for-ten, is propo^. for tbat the company can at Sfr CsrH 

or two further small capital l“ t ?L the ^ holders registered on October 25 least maintain the dividend total '^tStiie areond ha 

receipts, there, will be a “very t \}' r 6p Hpvwnnrf that in rhp “ d directors anticipate of 2 . 7925 p net paid in 1974-75 to §,ow "SLtaDrovS 

^s^Jsszas* 1 in ^ TsS-^SSSSi ^ ££ S^iL year*? 


I year-end balance sheet trih«trei *n » mrrh imnmmxf iw .™ assuming mu ouiudoo ii mere is -. 1074 taxable 

To assist holders in assessing enlarged capital .- • - , complete conversion of “B" shares ^.a^ and steteti e 

the improvement the group has 2 S nC £ h £ M t h J £ JbE . ^t 7 * Into “A" and of the Convertible stated e 

1 shSt^f Tirtv fn!- a the 1180 P roduced higher profits. re v, prop ertta 2 , 188 ^ 112 ^ 87,613 Unsecured Loan Stock. As known, the net 

sheet at Jtoy 31 adjusted for the overseas, benefits of the expan- 0Uwr imxene — vssa *wa At year-end Rothschild Invest- dend is U 373 P (i.m 


dend now permissible .an . the a^nmlng toll dfiution if there is 


eve . n first. For the year t- 


taxable 


. _ . . , JV- ■ 181 ABUIU 

. complete conversion of “B" shares £774^36 and stated e 


■as? 1 ?? * tT VS 3**° produced higher profits. t?« rev. yrep. 

sheet at July 3 J. adjusted for the Overseas: benefits of the expan- 0UM!r *“«*' 
disposal of the Staines Group. ??*««« & 


°J s SErsySi.ttf 2?3 ssr«si« ‘sa ss s 0,6 c<mpani ’ s " A 

£ 184 nL compared with. J 3 . 17 m. a^t were further flemon- Tax ... sib,B 9 d smIoss ah ? Pes - J .. 1 __ . _ 


._ i^suss-ijfflWH ment Trust acquired 27 .S per cent. to the previous 
- J g 2 “A” and “B n Sit Tbl cS tel 

Z min mb sh ^ res - ... J Sir Cyril repqrts tt 


January 31 last. Deposits, bank grated with a sales increase of From . re*erveat. zte.Bs0. ia4.450 ' A statement of source 


loans and overdrafts total £ 3 . 99 m. lia ^ cent d a profit _ ArazaMe — — ... . . maso i 5 «.n* application of group funds shows ^^se" - despite” ou.Z 

f£k 93 m.) against which there is tnbntion of £ 72.000 pre-tax com- a decrease in net loan and bank being derived from • 

cash of £719000 (£ 22 ft. 000 ) There Som £ Ihte g£Z borrowings of £ 0 ^m (a^ 5 in ). gf^ SSfftwSSta 

are also medium term bank loans last year and an anneal rate of Book-ratae props. 4zsT5j33a summ* MBeteng. Winchester House, EC. 

of 14 -lm. (£<Uk>m.j. some £ 53,000 before the Invest- Capital & reserves _ 2 U 2 *s» 33 M 38 .t 3 s October 29 at noon. 

In considering the balance ment phase began. ■ - Chairman’s statement Rage 25 

sheet figures the chairman feels The success of this -venture win , , ' 

it should be remembered that July n ® w produce a much wider properties. . . . . • ' nic^'PiTlInTilTnniA 

is close t 6 the seasonal 'borrowing spread of earnings for the grc\p, ^ Erdndhjg exceptional items. I ”T .UlijlCllllUIlllv 

peak and that bank overdrafts fall with a far higher proportion *£*?*!!* ' ,0 v% . 

quite sharply after mid-October. 1 * <***- te ^5 S ■ BrOUZe DrOflt 

• comment Mr. C. R. Hum, geuaral maua- 

Hestalrs 73 per cent advance in f® 1 °f Oie Overseas Division for enuriOTetf to finance th^new ne. ' I^llS 
profits looks spectacular, and the ^ nast year, has been appointed . . “ . 

maihet pnt tRua up 2p to » the Main Board. Snte HRSraMJlSIS group teraover 


revenue shows 


Wolstenholme 
Bronze profit 
falls ' 


:er House, el. The lower trading- 1 

L _ tv_ ob f rorn the Board decl 
ment Page 25 j n special circumstat 
sell properties at • 
hnltYlP prices prevailing. 
tlUiUlt; sir Cyril sar, the 
a strong positi"*- with 
irnflt troubles and the lett 
HUUl continues to be “extr 
factory "--many lease 
renewed or rents are : 

• •• rent renew clattees 1 - 

gronp turnover behig obtained are 






67 p yesterday, a dull day; at this 

level the prospective yield is 7.6 

per cent. The group itself con- 

cedes however that there is an Trading pmor Z” 

element of recovery' rather than interest charges’ 'Z..Z 

growth behind the increase, and £ rBflt — 

other factorst Like the Middle 

East penetration, may be more 

significant Interim .highlights. RneatioDs ZZZZZZ 

Dennis Motors' record order of 

£ 5 . 6 m. comes from the 3 Iiddle __„* • 

Walthan 


3S yeeta 

1975 

1974 

KJOfl 

SW 

4.676 

3.509 

410 

275 

■ 40 

' 42 

370 

253 

W?.i< 

1S1 

177.6 

113 

SSJS 

32 

US 

60 



Walthamstow 
Stadium 
repeats 18 p 


ments which, on completion, will 0 f Wolstenholme Bronze Powders sfderably ” higher thi 
increase earnings over the next, decreased from £ 3 . 42 m. to £ 2 . 42 nu which 1972 valuations 
years. .- . and profit contracted froS 

■ £ 326,965 to £ 319 , 037 , subject to 

-jTl . . j tax Of £ 162 , 512 , against £ 208 , 272 . Prmyrry revenue .~u x . £. 

p.CTQ |AC Stnn The turnover for 1974 was dis- Tramns profit .• 

iioiuLVO Auu- ■ torred by the excessively high ^tesanopt hmmie ; 

iTcinnw** 1 ■ ^ ~PPer Prices prevailing at the Sft 1 SSS&Z .! 

general -time, therefore the Yolume do- Loan stock imerest ... 

Cline is not as great as would Profit — : 

Estates anfi GenerM investments Wear, points nut the duiirom. Net^babSce 

fnr°the vThe'drop to profitsof appnad- “ . ■ 

SBSsaS artiTMs jw-s- g. t. .- A ssist Kiv^-. 


of £93967 , rouowiog a meeuii 

sss£f».aaft 



Turnover of Walthamstow. 

Stadium increased from £L 02 m. 
to £U 7 m. in the year to. Gross reTeiM1 . 

November 3 D, X 9 T 4 , and pre-tax! Pnft 

profit advanced from £ 224^387 to Tax 

£3 14,1 OS- Extra -ord. crrdiw 

A final dividend of 10 Ap makes 
a same again total of 18 p. ordr. drridend 


Din BBL M ftaT« a ^ company, 'Shipptag * 

a would enable ;,Jt :to : utilise the Inv^troents. 
net intenm of 0 . 7 p but no total, capacity to the fuB. but business 


£ apa f !lT t0 hut bUsIness company (amounting j 

ha* improved during the- second m AusniKt 29 19751 
» £ half and having operated for most ' tTansfMTed to GT 


as3» mw the company te. now 'extended .to 

'43.068 B.OOfl . Rn-rfn, .muV iTUSE. 


X314.10S- - ” ’ w Enr»-cmL * otsb Z . ' Sow -no!sw 3 lAtu' ' Stopping - and =G*f 

A final dividend of lOJp makes talra =!eif with a greater measure of con- cent?^ \v° HuldSorT 1 ! 

a same again total of ISp. cwr. dirkicnd os.ca , gs.ots fi deuce than in the earlier part nmemson i 

Results showed a very satisfac- The figures make no provision of the year. The large export ““ P 1 . fiiay y ^ r_ . 

tory improvement but a sharp fall- for expenses relating to the pro- market should enable advantage proportion! 

in the market value of quoted, posed merger with County and to be taken of sales opportunities con **"U*®“ muT , “ 
investments and a consequential Suburban Holdings. - in those countries where owned - by several. > 


Wiggins 

Construct 











'vrite-down absorbed all but recovery .in economic activity is S 11 ??®**!. tastitutions 

£ 25,408 of the group's reserves. . • likely to occur earlier than in “® b,e TYust, ^GJore . 

WlgPS ^vXer tee foreM« ,conomi C .P^“^nce 

paid - , ■ Construct TsffMT S?S 

_ There was some general I 9 ra or whether it will be delayed G-T. Management. ■ 

recovery in share prices since At the annual general meeting until 1976 is impossible to - say,- a number of other - 

a , nu ? ab £^ 1 °f of Wiggins Construct, Mr. C, W. but Mr. Rink .hopes that 1975 investment trusts an 

toveslmMts (no t ^ GRA ) Wiggins, chairman, said the com- profits will enable payment of the funds, no longer has i 

- 555 -.?. bse< l° e ° t] y pally’s financial position was as maximum permitted dividend and tion with Hutchison In 

proceeds added to the market sound as the balance sheet in- 

vaJue of the- remi»d«:_at July dfcatedj ^ the work-toad ample * 7 — - 

C 17 - t f ^ 3 , 28 lZ" ^ or mm 7 months ahead. DC/ % CMT (CCI ire 

ag ^ e " The directors were actively fol- RECEWT ISSUES 
fn te i«» 5 ? rk8t v ^ aes a * ^ ovem * >er lowing up projects and also diver- 

ju, ia«. sifications cranpalabte with the ^ 

It is difficult to forecast the business of building and property 
year's results, but indications are owning, and are busy improving EQUITIES 

that they should be at “least .efficiency — the company “is not : 

. equal" to those, for 1973 - 74 . simply battling for survival, but i S raa ^ a jmg > s 5 

The directors refer to two j& bonding on a, sound bare for Prt»|| 5 is 5 - Sroi . • i |5 4 -^f 

matters likely to bear heavily .*htiire process," the chairman p— ■ &* k -• £l : 

upon resources— ra major rebuild- added . ' Hlgta u>w ■ ' . a 

ing of the kennels, and the replace- . Chairman s statement! Page 4 a „ ‘ 1 ' " ' 


RECENT ISSUES 


EQUITIES 


Hlgfa Low 


* s 5 

2 8s , 

•• sl-t+rii: 

• 3 5< 




.,,sm 


Esperanza optimistic 


sioe j r.p. 

* F.P. 


— (877 ■ [£75 IBrxxiltao Ida. |e76 J - [■ -r 

— ■ 1189 [142 | Com Bxofaaaac^...- | 143 (bLfl 

FIXED INTEREST STOCKS 
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The Boal-d believes the - »-oro Kissin reports that the es*p« — * 

organisation has made and is year saw a considerable forward - 

capable of making. ** considerable movement in International tsoij.KOfi . 5 /ia ' « 
further progress’.” Profits from Services. *£i ' f.p. bis 100 

cqpper— always unpredictable— The copper operation contri- * | ND — s 

will continue to play a part, but buted a substantial profit in what SjKtam"- ■ 
their contribution is expected to was an exceptional .year. The SiSo asm - . 1 

diminish in importance in relation price of copper has* considerably fj ppj. — -to 
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. r 1 - vrr- r.-- satisfactory progress, H more closely with the areas of 

to it, we probably aren’t very different from other nationalities. Work and 
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"RIGHTS” OFFERS 


To tiie Holders of 


General Cable International N X 

Guaranteed Floating ^ate Loan Notes 1986 -■ 


money dominate our thinking the same as theirs. I year to March 31 . 2975 , and pro- equity and Rothschild Investment 

_ . .. . ■ t r* t 1 7 r tax profits advanced from £2J»m. Trust 15.1 per cent Meeting, 

But anyone who K, planning to break into the Swedish market will diTidei1 ' 1 m 

require a banking' 'con tact- with a more detailed picture, of the Swedish ~ - " 

PKbanken— short for Post-: ocfrKreditbanken— has- the capacity, : 
the experience and the right touch. We are no mind readers : . in accordance with the provis 

, r£ 11 n “ i • Irvins: Trust Company, as Fisc 

but after all we .are Swedes. . 

So in doing business with Sweden- and the Swedes, : 

PKbanken is the perfect .co-ordinator. 

.. J ■ -n-.T'-r Scandnunoa's Imxiesf baric PKBANKEN 1 October 1,1975 ■ 


from £ 11 . 49 ra. to £ 15 . 4 Im. in the Peat held 202 per cent., of the! 


m. Trust 15.1 per cant Meeting, 
ad Winchester House, EC, on October 
28 at noon. 
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In accordance with the provisions of the above Notes, 
Irving Trust Company, as Fiscal Agent, has determined 
the Rate Of Interest payable with respect to Coupon No. 
11 on Wednesday, March 31, 1^76 to be Nine and Three- 
quarters percent (994 %) per annum. 


25 P.P. 6/9 

taop su : <?-'• 

SU FJ*. 22/9 
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17/10 71 


856fl Normand Beeu^ — 
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. 60 . lEtoyxl.Insu cancel 

5U ’FJ*. 22/9 ^7/10 71- | ST' Bangem ft roup ; ” - 

170 FJ». J .8/6 .SilOjBaa ;164ltT»U!i Lvl8.„., o 
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October 1» 1975. ' 


; Irving Trust Company, 

Fiscal Agents 


Remrartjnon aat^ nsaaJto last day for dealing free of stamp duty, 
price w pifljHe. ft Figures based on . prospecuW asumaic. d Dividend rat. 
payable; on vpaxt- capital. - cover baaed on dividend on mu capital , 
unless otherwise . Indicated. - o Forecast ..dlvnwod: cover based on prtvio 
panUngs vT Flsttres assumed, t Cover allows for coovexshn of shares 
r anMng tdf dtvMgmte^ir ranKlmt nnly for resu‘ktwl ■ dlvidEHtlE. •* issued t 
a Offered to holders at. Ordinary alum as a" rights." qhsm sjur. cents, 
by wsu of «ip(tallsaUdn. tt Tender aUqtmeot price. 4 Reiatrodoccd. « 
conaecUon' wttti roortoulaation. mercer oc take-over. 4 uurodocuon. a ‘ 
former Frelefeoce hokJora. t Allotment letters (or fully-tnid). tFhm- 
panly-suOd. atbxineat'MMra.' f Wltb-wamuto. 
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APPOINTMENTS 


U.S. stake in 
Glanvill Enthoven 


BAT vice-chairman steps up 


E PARKER* MININS EPffOR * ■ : 

30K for the cmrom dooWo Aiistralte'^- .'jwrrrat 
“ jr is di&rutt to assess, mineral irejwrts by ft« far® to 
; Vnulusion reached by mkiiUe Sfls. • _ ' .. 

i.;-s of tfie bis South He espere^ the nftrf i«at 
■ lift 1 inure producer, world ' demand for affg ” P 1 ”* 

>. in o preliminary pro- bottomed oat wftlk 
•-v .nl for the year »o upswing’ on the ™e 
vbteh shews that rased nurung 
v ,oi RJ6.lta.. to J*7-5 hu 

>■ U per ceoK whereas »w Rube Rlveift iron -MV W* 

uiftafiaalBfR5.45. ou, ‘J ,ut - v^Pansion -t*® 

i frnm i^. moderare-wzed soW Mine 5 . In 
1 per cent lrflm Webern Australia One rfj ihe<e 
. would bo ft* atm, iff&TmA 
:• P c *f t ?I a,y a " U *^ -!- Tetter project being developed by 
... actors in the 187>*u s**mma (70 per* fcMtt- wid 
A* a result of the jiffi proprietary per 

; devaluation, revenue W|JJ > „ i!b M start-up 

to be higher lJujn that earfy }n « 77 . . ; . 

- -•* always providing, of- - • 

. sale* keep up and • . y 

^ prices thereof can be jVlUIOTCO- {WiS 


'S.r.tpS $ 22 m. into big 

. . a!*,, the* Ira* market Zaire project 

- '■*. .-hsth had-' been c!oe~. .... ' 

I fallen, ainiy during A MAJOR step forwa rd m ^he 
IV weeks and « now broadening of the geo graphic al 
linn is also having a base of the interests oMtowl^ 
■ on mlaina costs and and;. Resources - Corporation 

- snditure. an' <&warri (“tlioorco ) comas «im the 
.*1. j! is staled/ will be news that the Anglo American 

bv the rand devalue- Brotre company is to spend S22m. 
~ nitt also substantially (flOAn.t from ns cash resource* 
cost of servicing the on acquiring a i per cent, .slake 
urodoHar loans. from Charter Consolidated in the 

the rirht of these Sfitf0ra f 1324 m. > Tenke - 
.. actors gat the direr- Funsumme copper project in 

iSS^aiwSlsSS «3Cb production in 

/• 'SSJlSZ mlt * « T&JF-iiflE 

of any restoration »<mnes of refined copper Jtnd I UM 
wrvet nf the «h oc- tonnes of cohalt, the but-men- 
aoo cutback *« fl.Sr' B«ule copper project has. fartehi 
-- year instituted in 1"«« enancing o( Mn*. taping 
MKOm. to he contributed . vy ■ in 

• :cnr came well a Her 

hoiding cominte c! “ rt " ^ ; n 

‘ in- They ore Tenfee-Funuuruincs -otwimhip 

.iL~ Unioo WatiHom bfil now become: MimveA -7 per 
“I all oC which xwro *«V Charter 7 -per the 

» or ice iestordav -Anglo American gmuir 14 per 
• * ™ M aay - cent.: Standard OH iThdln 28 
' per cent.; Antral H . per cehL: 

. , ALIA j Leon Tempelsmpn S 'pdr;cBPL: a 

French group 7. per cent ^ -and the 
, Zaire Go%:ermiient with, a free 

'k „ „, lt _ r _ interest of 20 per cehL 

" • mining projects in Minorca *?ttn l»as a ‘ 

• e currently on the mitment- tn Zamown copper rla 

' dime to Australian ' ,s stake of eeirt. in the 

'• rrv Council executive struggling Zambia Copper Jnvesl- 
PhiHips, adding that menu although revenue from the 
; high inflation rate >™*er during the past wr to 
the greatest laWbrt- June 3#) w overtaken, pv . thai 

0 d»velnpment He ft 0 " 1 ’he nn per cent, stake held 

- at Surfers Paradise, in Engdhard Mtsemjs and 

: dia -to maintain its Oiemieals which '.^became 

. ‘ arid mineral supply. MinorenV largest single aotuw of 

1 to be overcome. Pi'Wmeni income. ' 

" itment funds found A. stake of. .48.15 per ..CffOL is 
- -icertainties removed, held in the. US, oil producing and 
cs: have already been exploring :‘.7Vend' fitaftwatfon 
id the scope for ex- while, more recently, an interest 
.inc mine output and of 12 pci- cent, .has been-acquired 
-• tton- .could- at least in Americans Inspiration Copper. 


- Ur 


Brozijian opportunities an* opened 
up by the increased interest ill 
Ang|o American Corporation do 
BrasIL 

In his annual siaiemem the 
Minorco chairman, Sir. W. D. 
ivitson.. anticipates no dnmuulc 
recovery in profits for the current 
year but he sees a steady Increase 
m raw material prices which with 
Hie group's diversification policy 

should contribute to & higher 
and mure stable level of profits 
•h the rotmns years." aimoreo 
were 203p yesterday. 

rounjmjp ■ 

Australia’s Emperor Mines. 
uh, ch produces sold in FIJI, -re- 
porui a profii drop from SL42m. 

ip S0.S4m. for the year .to laht 
June. The company w that. 1 
in view or ihc current gold price, 
any derision about a dividend has 
bven deferred until tlic annual 
meeting on December II. Last 
December a ooe-fnr-lv.-o scrip 
is«ue wax made. It was hoped 
that the 1873-74 dividend oT 5 
cents could bp maintained on -tlie 
hip/tor capital. But gold was then, 
booming. " Yesterday Emperor 
ra-c- lap to Mp. 

+ ★ ' + . 

Consol (dated Gold Fields Aus- 
tralia <51 per cenLl and the Gov- 
ernment's .-\UKtr»llaa ludnstry 
Corporation t49 -per cent.} hnvg 
decided that there Is currently 
no justification for further Invest- 
ment in the Electrona carbide 
plant in Tasmania. So Keqnorton 
Pty. established in Januarj- to 
continue carbide production on a 
transitional basis, has decided nojl 
to procure a further thipmeni of 
anthracite to ensure " 'output' 
through 197G. 

★ w ★ , 

London brokers to the 
EUmdsrNiid Gold flotalhm, Rowe 
and fitnijn. flurxt -Brown, fore- 
cast a fur tiier Tights, issue in the 
second half of 1D77 probably 
follow nd by another in 1979. They 
recommend, on balance that the 
present oftcr be taken up owing 
to a grow ing . feeling that the 
downside' risk in the gold market 
may not be very great although - 
It is admitted that recovery there- 
in could be prolonged and slows 

MINING BfclEFS 

electrolytic zme— 
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y-Loewy Limhad of Sheffield, a’Davy . 

- -rtionaJ company; and Wean United Inc. of 

. trgh. USA, are to wopk together in' the process 
■Id. Under an agreement just announced, .the 
■ pased Loewy, Robertson division of . 

-owr,' will market Wean United strip process 

- i the United Kingdom and other territories, 
-ongst the products included in the agreement- 

ninuous strip pickling^ annealing, galvanising * 

- ming lines, which compliment the scope of 
g process lines offered, by loewy f^obartson 
iw enable this division of Davy-Loewy to meet 

•• :al needs of the steel and non-ferrous industries. 
ireemenl was reached following a decision by 
subsidiary ot Wrath United to terminate 
». -'rations. 

:5?«*hvy Robertson have been suppliers of strip 
sing equipment to the metals industries for 
^Xyears and are currently pfaA'ing a major role in 
•Vng the requirenwrits of tlte British Steal 
” -raticin's development programme, notably 'the 
million pound stainless steel expansion at the 
.ration’s Strip Mills Division plant at Shepcote 
Sheffield,. - 

{-. DAVY-t-OEWYUMrTEtl 

Wavy Loewy Robertson Division 

— * Walrwduwti Road, Poole, DortatBHl2SAG 

»*> Tal: Bournemouth 61.22 VI. -K -U 

> ^41211 Jg J®. 

a Davy Intamational . 
company - n£ 


Rlsdon Works 
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West Coast Mines 
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ACCOUNTANCY I 
MERGER 

A merger was announced yes- 
terday between two "Scottish ac- 
countancy practices. Thoma* 
McLratock and Company and. 
Rbherf Maxfone and Grab ant will, 
continue '.'undfr^Uie. : tlante Thoito- 
sbri McLlntocS iutd Company.. 
CA. ... - 

■An office of McLSntock Main 
Lafrentz and Company will also 

be rftnated at S3/S4 Charlotte 
Square, Edinburgh, ’ the office of 
Robertson- and Maxfbne Graham. 

FAIRBAIRN LAWSON 
ACQUISITION 

Greenbat — b subsidiary of Fair- 
bairn .Lawson — is acquiring .the 
capital of Boyles, -manufacturers 
of heat exchangers and strainers, 
'for '£35,292 cash. Net assets of 
Boyles at December 31, 1974 were 
£359,768 and pre-tax profits for 
1974 £368. 

GAILEY PREF. 

' J. V. Nash Securities intends to 
make an offer for the £25.000 6* 
.per cent Cumulative Preference 
stock ot Gxfley Group of 00p 
cash per. £1 unit 
■* Nash U already holds all the 
Ordinary stock of Gailcy. " 

BbNSOlR DEAL 

-.Celesden Industries announces 
that' its wbofiy owned subsidiary, 
Bonsoir'of Lopdon, has acquired 
the goodvrill, most of the other 
assets and the benefit or oui- 
standing .sales and purchase con- 
tracts Of the company formerly 
known, as JBonsoir. 

• .^HARE STAKES 

;Lhn)en (Holdings) has been in- 
fomed by Mr. N. Clothier of Wey- 
bridge, that he and his associate 
company interests now hold 
■cpfiectfvely 540,000 (10.6 per cent) 
Ordinary shares in Linden. 

" associate deals 

■ 4. Henry Schroder Wagg has 
bought 2,500 General Accident, at 
I64p on behalf of associates. 

S-.G- Warburg purchased 5.000 
GnBever. at 462p- on' behalf of an 
UBbciate; 

On Septeroer 22 an associate or 
Compce.HoMixika acquired 100.000 
Ordinary at 45/<p. 


-Corroon and Black Corporation, 
of #Vew York, the sixth largest 
US. Insurance broking concern, 
ha* acquired 35 pfcr cent, of the 
equity of Glanrlll Ehtbnven and 
Co. for £2. 2m. cash. CotitracU 
were signed in Tendon yesterday. 

This investment will enable 
Corroon and GlanviU Enthoven. 
the insurance broking subsidiary 
of the Cbintpihiiuse Grtmp. to 
acquire a greater capability for 
providing )n -tu ranee and re- 
insurance brokerage services in 
their clieMA throughout the 
world. 

Audiotronic 
in the 

Netherlands 

Audiotronic noldings is 
acquiring 49 per ! cent. • nf the 
raolfal jot Radio TechnfcJi Bureau 
Alhvave,. a private company 
registered In the Netherlands, 
and its wholly owned suhsidiarv. 
Roberq, for FlsWo.non jiiu«s 
340.000 Ordinary shares equalling 
in total about £30). Son. 

Allwave and Bribers together 
operate retail nut lets, plus h mail 
order business, i radios principally 
in consumer electronic products 
und components. . Considerable 
benefits are anticipated from the 
deal, including ;in agreement for 
Audiotronic to export to Allwave 
a substantial proportion of 
Allwave's stock requirements 
which will substantially add to 
Audiotronic'* exports. 

SANDFLL PERKINS- 
BROAD MERGER 

Sundell Perkins and Broad and 
Co. have agreed to » merger with 
efferi from October 1, 1973 The 
combined "roup will have an 
nnnual turnover exceeding flam, 
in the importing and 'distribution 
of timber and in builders' mer- 
'■hnnting. with nutlets In Grea’cr 
t.nndnn, Kent, Surrey, Sussex and 
Hampshire. 

The two companies are pri- 
vately owned. Charterhouse 
l>evclopments having o 25 per 
cenl. interest in Broad. Terms 
of the agreement, bhirh are in 
rash and -SandeH Perkins shares, 
are not disclosed. 

DJB EXPANSION 

Archer CvmponenK of 
Ppterlec. Co. Durham, is being 
taken over by another Pcterlee 
company. OJ.S. EngfnecrinR. 
Jobs of the present workforce of 
Archers — 10<1 people— will remain 


secure and the owners mtend ft 
Increase their total Jabour force 
by another. 100 over the ne« ydar.! 

The tAeover of Archers, manu- 
fatturB 1 ? cnniponeut' primarily 
for forklift f rucks, fay DJB. manu- 
facturers of hpaiy duty construe- 
tioiwl equipmeni. has folicued 
CXlemdve ncgn;ir>t<nn involving 

the two companies the trade 
utlioiBr .Feteriee De'-einpnwm 
Corpor«tion and the Depr.rtreect 
of IndtRfty- 

ll wiU enable DJB :n expand 1 
more, rapidly and it « anticipated 
that producrioii n? the company’s 
dump trucks will increase three-; 
fold over the next 12 to IS 
months.- 

WEBB-NASH I 

In our report up September 2U 
about the purchase of Con«c>0ri 
Truck Services (Holdings) bi 
Webb*Na5b. it was uiadvertentl> 
stated that rho .-lequisit-'orr would 1 
represent the soie irsding activity 
of IVCbb-N'ash. tv'L-bb-\jsti is 
engaged in the manage men: of! 
property interests :n rhe West- 
country- and the day-to-day m- 
tvstmettt of iU funds. i 

Control or Webb- Nash is no 1 
longer held by Burne Investmcn j 
.Management: there are now some' 
400 shareholders, none exercising i 
overall control. 

The. share element in the pur I 
chase consideration for Conveyor; 
Truck . Service., i Holding) is to; 
be aoiWOn Ordinary shares or! 
Webb- Nash, not MOO oou of. 
Ordinary shares as stated in the 
report,' * . i 

The acquisition is cnndi:iona ; 
on approval by Wi-bo-Xash shere. ! 
holders to the necessary increase 
in capital. 

ANGLO AMERICAN 
ASPHALT SALE 

AnRte. American Asphalt h.Y?' 
enmrseted for the sale of the 
business earned on a! AUtogpcii 
Qtiarry. Cwnnew-vdd, Wales, for 
JD2.X3.000 cash. The contract is 
Cnndltipnal on the laiHUonfs 
licence to assign the lease. Assets 
of the "busini-s-- comprise freehold 
and leasehold land and buildings 
together with plan and marhinwv 
which had a total book value of 
£M>.S5ff_3t March .71. 1973. 

NO BREACH 

The City Panel on Takeovers and 
Slertfers said yesterday that, fol- 
lowing receipt nf reports fmm 
the Stock Exchange, it has now 
comoleterl ir- *<ti.-»» ,-n • >n 
dealings which took place in The 
shared of Henry Foster Bn i (dins 
Products and F.MC around the 
tTine of takeover bids for them. 

No evidence nf a breach of rule 
30 of the City Code was found In 
either of these cases. 


.Mr. Richard Dobson will retire 
from his position as chairman oi 
BRITlSH-A.\fEBlCA.Y TOBACCO 
COMPANY on March 31 next and 
will be succeeded by Mr. Peter 
Macadam, the present rice-eraur- 
nian. Mr. Dobson has been chair- 
man iiince July f, 1870, while Mr. 
M-ciidam became . vice-chairman 

■on January 1 la«t. 

* 

Mr. A M. Robertson, managmff 
director and ehief executive, BP 
OIL. Will retire on January SI, 
next. Mr. D. C. MOM. formerly 
ebairrean of the BP GrtUD in 
Southern Africa, is appointed to 
succeed him on February J. In 
the interim he wil! net as a 
director and deputy rr^nagmg 
director of BP Oil in succession to 
Mr. David ft. Robertson, who takes 
up arj appointment in Tokyo in 
November as managing director 

of BP (FAR EAST). 

■* 

“Mr. A. S, UTteafe. af present 
finance director of Burmah. Oil 
Trading, has cdditicnxily been 
nonoirrtPtl 'lecretsry of THE 
OIL COMPANY* in sue-, 
cession to Mr.. J. A. Leiper. who 
has reached retirement ase. 

+ 

Mr. IV. H. Hamilton has been 
appoint-*} area vree-n resident for 
the U.K. and Ireland Area GULF 
OIL COMPANY; INTERNA- 
TIONAL. Mr. D- S. Keep has 
been appointed area marketing 
director — UK - Ireland in succes- 
sion to .Mr. Hamilton. 

★ . 

Mr. John Bolton has been 
annotated a director of RED- 
LAND.' He was formerly chaT- 
mrei and manasins director of the 
Solartron Electronic Group. 

*■ 

Mr. Cecil Marks has been elec- 
ted president of the BRITISH 
COMPUTER socrem - Elected 
d entity- pre-iiden* for the same 12- 
monrb period is Mr. Gerry Ffcshw.- 
presklent-elect for 1976. 

* 

Mr. William Lowe,, senior part- 
ner of a ter-dinc (Irm'of chartered 
accountants' North West England 
offices, has been elected president 
of the WORLD FEDERATION OF 
INVESTMENT CLUBS. He will 
preside at the World Congress 
of Investment Clubs in Washing- 
ton during October 1976. 

* 

Mr. Anthony Grahham. a con- 
sultant surgeon from Kettering. 
Xorthants. has been elected chair- 
man of the CENTRAL COM - 
M1TTEE FOR HOSPITAL MEDI- 
CAL SERVICES (CCHMSl. which 
represents all senior hospital 
doctors in the Health Service. He 
succeeds Dr. Clifford Adley. a 
ohvsician from TeeSside. who has 
heen rhairman for the last four 
strenuous years. 

★ 

Mr. Tim Stocker has been 
appointed secretary to the FOOD 
AND DRINK INDUSTRIES COUN- 
CIL- Mr. Tim Fortescue remains 
secretary-general. 

Hr 

Mr. W. G. Tyson has retired 
from the Board of THE ANGLO- 


TH-U CORPORATION dufrlo tit RAILVVAY' PLANT AXD 
health after 2S years’ service. ENGINEERING • COMPANY, 

Darlington, all ' raflwav engineer- 

Afar 50 runj, th.newpiiw j?* I% 1 S2 

industry Mr. Joe WUmot has re> ^ 2 l®HSS5 

tired as managin'* dlrecttu* of Watton, who has raoiquunea. 

ST REGIS NEWSPAPERS, pub- these positions on becomiTlB Cttair- 
lishers af the Bolton Evening mm of The parent company, Thos. 
News and the Lancashire Journal '»• Mard. ■ 

series of weekly new^apers. Mr. _ ,, „ . , ' „ 

Wilmott win remain on the Board Mr. Garth Banks has bren 
at deputy eftainnan ami cp®sultii- appointed to the Board of 
tire SSctor ™ mtSS as MATTHEW CLARK AND SONS 
chairman of Greater Manchester (HOLpE\GS>, wine and spint 
Independent Radio^-PlccsdiHy merchants. 

ChriSophrr Svfkonf^maS^mg Mr : Midiael H. Smith has been 
director-designate. appointed 5^— 

Tn |, M n,*.- nananin'i f HOLDINGS l, Bridport. Dorset. 
D^-Snrfth. mana^nj, net ard cort j a n; B manufacturers, 
director of Textde Trade Publics- He succeeds Mr . j. ^ G obb«t 

£Ek*2 toMSRv“B«uS ? . wh0 has retired - ^ r - Smith, who 
pt THOMSON PtJBLICA -waa ^reviouily deputy manastir? 

iiu.>s>. director of the company, is a 

* member of the South-Western. 
Mr. J. N. Ferguson - has sue- Board of the CBL 

ceeded Mr. H. R.. Moore ns- chair- * 

J. oh " has Mr Edwanj W . Hed) Serd, 

succeeded Mr. G. C. Hepworth •''-director and general manager of 

SlS^^v^rwPRTVG SHEPHERD ENGINEERING SER- 
■ASSOCIATED ENGEVEEREVG. \1CES, the medianicaT and elec- 
Mr. Ferguson s p po m ta d sen-jegg company of the 

deputy chairman m l^ft He has shepherd Building Group, has 
also been chairman and ownaging ^ tired after JI3 years* seirice. He 
director of BSR since 1988- Mr- will, however, continue as a dircc- 
Conyear was appointed* director lor 

of Associated Ensineering in 19T3. ’ « . 

.. , Mr. Brian R. C Fitepatricft has 

Mr. W. R. Reno;' has become been appointed to the Board of 
chairman of COATS PATONb as p. MUR RAY-J ONES (FINANCE) 
from to-day on the retirement of -* 

Z\S a £Zt'r\ffL a ? reriOUSly Mr - D * J - DUngworth has been 
he u as deputy chairman. admitted to be a partner in- 

' „ * _ , w THOMSON McLINTOCK, of Man- 

Professor F. J. dn Plessis has cheater 
been appointed a director of THE * 

MESSINA (TRANSVAAL) DE- «t_ n Do«1z his tapen 

NELOPMEXT COMPANY. Profes- ap ^- nt ^ - 

5* r * 1 A/^.n p^whSM! mouldins and automotive noly- 
P rtl,th m 5. rr i^ n i c7 nn ?S.JLn ^ mere fo? Bors-Wamer Chemicals 
°S Europe. His area of responsibility 

l 9 ^ vr covers both Western and Eastern 

5ir?«o” *f MrLn Eur °<* “ «" a ; the Middle E » st - 

'52g“ ,0r BUSi "^ &Cle R " The following Boord annoin.- 
+ ments have been made in Hawker 

Mr. L A. Martin has been ST' 

anoointed managing director of becomes productioa. 

K s 7H«rt SSFSJ^SS*?- i k. 

w * ^ Mr * 0 H- Theobald 

have been an pointed directors of: 
s J^L m . lj:i V rt responsibilibes h.VWKER SrDDELED' POWER , 
for ITT in Germany. ENGINEERING, of Burton on The' 

.. . . , .. Wolds. Leicestershire. * 

Arhuthnot ln-«i ranee Services Hawker Sidridey also 
reports that Mr. Peter Sharpe has announces that the Board of 
been annointed a director of ELECTRIC CONSTRUCTION 
GOLDING ADAM . UNDER AVT? IT- i WTU.VERH A MPTON >, a Hawker 
ri.O MANAGERS! and Mr. John siddeley company and itiar.uEac- 1 

ture rs of motors, generators and . 

GOT.niNG rn j.i.TNS (RE1NSUR- associated control sear, has been 1 . 
AN CIS BROKERS.) reconstitute^. Mr. J. M. Durbrr 

* . becomes chairman. Mr. A. V. 
Mr. G. B. Snrton has resigned . Howland managing director, Mr.. 

From the Board of BANKER AND SL Cbm on financial director. Mr.j 
DOBSON and also resigned his C L. Smith sales director, Mr. C. 
other directorshios of subsidiaries. C. Neville director and Mr. D. ; 

* Frame secretary 

Mr. Alfred Klssach. an assistant * 

managing director of THOS. IV. Mr. Wynne Godley has rejoined 
WARD, has been appointed chair- the Board of ‘INVESTING IN' 
man of TAYLOR BROS. SUCCESS EQUITIES.” .Mr. God-; 
(SANDLACREl. NOTTINGHAM, ]ey was' a director from February. 
RAILWAY AS D GENERAL I, t»72, to February 25 lest and': 
ENGINEERING COMPANY, resigned during his temporary'; 

Nottingham, and DARLINGTON appointment to the Treasury. 



service. 


Holdingsumited . 

{AN INVESTMENT TRUST) - 

■<. Dick. Chairman, Jn his Annual Statement to Shareholders accompanying the Report and 
fits for the year ending 3Clh June.T975, comments "We have drawn upon our accumulated 
ie reserves to maintain the final dividend and we have felt’fully justified in so doing for 
main reasons. Fire* of all in Investment Trust your Directors'- believe in the general 
»le that if there is an unexpected downturn in the revenuetor oitayeaiv shareholders expect 
O utilise the reserves created in the past to maintain their Income forthe one poor year. 

dfy, the cause of this down turn and hence of the cair on teseryes is due to relatively very 
.provisions in the hanking associate which are non recurring dffbjts* 

/ and finally, careful projections tor the -year to 30th June, 1978_ealculated on what is 
ed to be a conservative basis, indicate that we can at (easffna&rtafn the total dividend rate 
md proposed on the "A" shares lor the year ended 30Bt. June, .1075 even assuming full 
n if there is complete conversion of both the .‘U*’ shares into “A 1 ' shares and of the 
rh'bla Unsecured Loan Stock as weiL*' 


ended 30th June 1 1965 

:evenue f?000) - 276 

ngs |»er share (ftilly diluted) % 7.5 


isra 

1973 

1974- 

1975 

943. 

1,187 

1,479 

1,432 

11.3 

. ‘ ; 

16-3f 

ll^f 


dend 

i00.0 

153^ . 

T69J2 

■2KUI: 246^ 

£61,5 

Asset Value (fullydUutsd) 

100.0 

194,1 

267.6 

304.4 , 220.6 

197.1 

tit Price Index 

100.0- 

136-8 

. 146£ . 

166i'. 1839 

234.6 




of 1975 Report aqd Accgunte obtainable ai ft St-Swahin's LanfcUndw^CW SAH.Tefi 01-653 1090 


both good business sense and an excellent safeguard fra- those who, by 
the nature of their property interest, may come under closer government, 
professional or press scrutiny than most. 

There are increasing pressures.on those for whom Real Estate 
forms part of their assets to know — and to discloser^-the value of those 
assets on a regular basis. 

. . Many organisations both large and small look to us at Jones, Lang; 

Wootton, for a comprehensive and highly professional. approach, together 
with up-to-the-minute data on prevailing 
local conditions, fiioth in the U.K. and 

overseas we can provide valuations based a rrnnrwiTfT! 1 

on the. highest professional standards, ethics jJJ JT 11. L 

and knowledge. Accuracy in judgement is vWi Chartered Surveyors 

our . intention at all times. . Intematiorial Real Bike Consultants 

; , : ‘ lelephone:01-493 6040 


AustraJasia: Sydn^'- Canberra. |^bourae,Brisbane Adelaide, Perth AssociatedOfficesOmslctein^ 
StrtrihEasLAsia:HcmgKong;Singapohe I KiialabnTipiii;Kucb'ngL Middle EanL-Bdrut - -* 
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Hoechst forced to cut 
its expansion plans 


Venezuela 
to raise 
up to $2bn. 


Weak market demand hits 
SKF sales and earnings 


| By Hugh o^hanghnessy I BY JOHN WA1XER STOCKHOLM, "Sept 30. 

^ESTIMATED 10 to H -per pany. is ** tacfcded’ 


STOCKHOLM, 'Sept 30. : 


BY GUY HAWTIN 


FRANKFORT, Sept 30. 


HOECHST, after a first half of as a whole 15 * p« «nt ing to 54 per eent in July and Eurocurrency markets over the £££ ■ 

, ' August ■■ «* 3lE 12-monUi tarmiendis* Z 

. Vt is Jj * P«ttz dramatic As a result, Hoechst has been venexuSSs i * drop in ***** bf SKF * : the 111 A* 1 * 1151 “nrings issues. - a- 

lt f figures f ar tiie tlurd qu^er decline when »mpared with the forced to rethink its investment Sr^fSf^SfeJi Swedish ball bearing mamifao* amounted to KiJ.6.40, eomparefc - As from: 1975 SKF' is basing 

f A?*J e first f? 1 / 8 P^fonnance. At the plans. Dr. Sammet revealed that turers > Hr- Lennart Johansson, with KrJLTM -In the preceding- eost calculated depreciation of 

? ^ S eDd of J™ 6 * jK«ne turnover was a week ago the Supervisory 2w/ni£«lff5!2. tlfJiS' 9 X 0 X 19 cm# executive, announced 12 months, calculated as qperat- replacement values; resulting in 

sported as -being 8.7 per cent Board approved an investment twlay COT1 P an J ,s eight- lag Income after deduetlfi^F Substantially higher figarethali 

cern has restructured its invest- down on the first half, of 1974. programme for 1976 which sig- production, -the establ.shmeut of mon tii report cost calculated depredation re- 'would otherwise be the case, the 

"g, ?«SSt?i n S taJJSETI exports ,^ ere ■*. by li* ir Sy departs from Bread "gw and-an, G ^ OTer £or ^ ^ oIe doted by finam^inc^^ SvS ^ the case, the 

SaJjffSSLjJ? expectJns a cent while total’ turnover- of expansionist phHasophy of the * ra^’ay oundm S of 1975 y i5 expected to stop short - " . 

prolonged recession. Hoechst AG was down by 143 1960s and early 1970s. verv laree of K^-Sbu. (£738m.), givihg an .- ■■ — — 

A leading Hoechst official said per cent. in considering the programme, 0 U mvp it a ^ income before provisions and _ ' - 

that this year’s turnover would profits haw* »i« n Said Dr. Sammet three major taxes of about Kr.600m. (£65m.). 1?Uram-CmnA» nA >.lr^ 


960s and early 1970s. P nS«Li,. ™ lame of Kr-6-Sbn. (£738m.), givihg an 

In considering the programme, oii^rnktes^^ Jave^Ta^sm^ income before provisions and 
aid Dr. Sammet three major MtaW taxes of about Kr.BOOm. (£65m.). 


Elkem-Spigerverket decline 


SY FAY GjESTER 


OSLO, Sept 30. 


grave under-utilisation of capa- ^ d f nes in boto demand and cern ttere was sufficient cana- cummt pv-uenditui£ ****** profit to KrjSOSm. BY FAY GJESTER ";*•**.. • OSLO, Sept 30. ! 

is s. wsj"«srss5 sbsa Wotm? js *ssr Sr*sae *• «■ 

01 many s-- «- ^ Sfig *§?-“■ STS’ JSSMS <r,& ££ Sg 

The huge concern, one of the According to Dr. Sammet first growth in the industrialised £°f* We mc0 *?® “*2? sp on ding period in 1974. Cn- reports that it felt the interna- KrJ05m. (after ordinary depr* 

three West German chemical quar l£ r pre_tax 1975 profits of nations to equal that of the been EF*”®?* J* nd audited accounts show that group JjJ"* 1 ' r ?S es *f? n “we strongly elation of KnSOm.) compared 

Sants is by m ^neans kolated DHlSOm. were slashed to a 1960s. Second, there were the Keeps oil proAxcrioa li a nd income during the first ‘eight during May/August this year with KrJL47m. (after ordinary 

in ite experience. But its di“ problems _ of high production as the cost of month of 1975, but before pro- than Airing the preceding (bar depreciation of^KrTSm.) m 


realistic, he said, to expect the 


Tn its' exoerience 'But 7ts"diC quarterly DMSOm. in the second problems of high production as _I" e 01 month of 1975, but before pro- than during the preceding f&or depreciation of Kr.7Sm.) m 

clowwlmfcS on the bones three-raoothly period. No final mils and stiff comnetitioo in the The newl y inno onred met WiionJ ^ amooated to months. Jamury/Augnst last year, 

of last week’s reiiort bv the fi?« res we . re 7 et out, said Dr. fields of svmhetic ftbres and olas- chant bank -planned to oe est Kr.449m. (£41m.). compared with The concern, winch exports Group turabver in the period 

cvipmirai Assnriatinn Sammet. but it was virtually tics in West Germany itself. ‘ ls b e d__ 1 n London by inesiaie ^ r> g 2 g in _ ^ 1574 . .Earlier this more. than half its output, save reached Kr. 1.61bn. (including 


Chemical Industry Association Sammet. but it was virtually tics in West Germany itself. »snea mixjnaon o> Kr.526m. in 1974. .Earlier this more, than half its outpxit, says reached Kr. l.Blbn. (including 

and Hlustrates the dramatic certain that July to September Thud., many projects which Fondo de Invemiones oa year company acquired the that markets for most of -its exports worth Kr555m.) corn- 
extent of the damage the profits would be even worse than would previously bave been oro- ^P borruw^ majority sharehddmg in Shef- mam products continue weak, pared with Kr.l.52bn. (Including 

industry is sufferinTfrom the those of the second quarter. Stable were no longer likely to play a maw part in the borrow- fieW MI ^ Ste€) ^ at some of its plants prodne- ^orts worth KrJ23m.) a year 

current recession. Key to Hoechst problems are UV L“a 5STSSB w„ «t Thflmt recipient of Vepe- <STDS). Turnover for this com- Hon has tad to he cut and staff earlier. 

Turnover and profits dropped rising raw materials costs and fanning to go in for mainr ex- suela’s excels oil revenue, has - — — •; - — :: 

heavily in the first half of 1975, the drop m sales prices brought p ans i on projects, either at home assets of some $5bn. at the • 

said Dr. Rolf Sammet, Hoechst about oy incre ased competition, or a b roa( L instead, investment moment and was expecting to D/\v«n4-/\w*«v iimtiuiTrn •. 

Chief Executive, hut the situa- as well as fears over the outcome resources wimld he l»r?e!y snent receive nearly as much again K Pr\Tf|ri| - |1| I filll V J Kf V H 

tion went from bad to worse in of this rears pay talks. At the on deveinning what they already from the government oyer the ■- ^ vW* . BBUIfA V v .. .. 

July and August. By the end top of the list must be the in- h?d. Higher prioritv was be*n*? next two years. There is now’ 

of the first eight months, home creased costs that have resulted given to rationalisation some doubt about whether the "BY WILUAM DUUJORCE. . ' ' »’ '' STOCKHOIM, SepL 30. 

turnover was down 9.5 per cent, from declining utilisation of measures: and the product sec- government' "will- have this ’ . 

compared with the same period capacity. In the first quarter. tor= earmarked for particular amount available for it The THE PERSTORP concern, maun- Overall turnover rose by four lug the first four months, so 

of the previous year. Export plant was operating at an attention were pharmaceutical* authorities,' nevertheless, want facturers of chemicals and per cent, to Kr.&J5m. (£75 hl) that an improvement next sum- 

turnover was down by 21.4 per average 70 per cent of capacity and fertilisers- — toft of which to keep on schedule with the laminated products, shows a while costs ir'vreased by over wou , ld . not Prevent the 

™ SSST^pS %J£Z. “ p we “ duriBg 2S?JSSPSL23. ttfcr^SE WSSJS'tSW 1 SffVSS ..SKfiS'Ka 

' ' "orei J bU Iend’S e in^ortar tSltsx. tom._Kr.10ta. to. KrJ2m. ^PBirtorp Ion h«w, 


BY WILUAM DULLfORCE. 


STOCKHOLM; SepL 30. 


13 a(| 1 o CQ 1 AC ■ - flrntl ^flQvv “"Mr *“ “Gordon >. Ridiardson, {port for thefinancial year ending ^ ree compare* 8 ' during 

JXUIllKUIllC Sdlca IU UrOll JU/O Bank SIaupw 31. Smne rm-thirta nf ^ the financial year and in- 

MT England, who. received Dr. Con- 'the concern's products are Jasr -re^- . ..... vested about Kr.fiOm. in new 

stantinn Quern Morales Pre«i- < marketed abroad and sales' have The board is calculating on a plant, most of which was finan- 
BY WILUAM DULLFOROE BONN, SepL 30. dent of t j, e pjy j n ixjndon la^t'been heavily hit by the recession market recovery in the middle ced from internal sources. Its 

m 0 I 1 th. is expected to visit i in Europe. Weakening demand of next year, but the current .liquid assets and short-term 
THE MARKED boost in the sales coal and coke stocks, which sank estimate West German fuel needs rnrarac next month fnr discus- -has also been accompanied by result was aided by firm de mand placements rose by -Kr.ZOm. 

nf liroct rinrm On onnl indH«4«N« mikotAMti 1 »*■ lnr4 TTAn c 1 «■ lOQC J *4k 4 a t » -I !of AOrivto n n aa f AW Hirt i«Af\itA«mV ai-a Ai « ~ ■•aav 


foreign Tenders in 
achieve this, ‘ • ~ 


(£3^m.) in Its preliminary re- tinued to expand. It took over 

■nnrt for Ihe ftnawial Tear enitinr proposes to pay a atvitrend . Of t>>rea email ■ companies during 


BY WILUAM DULLFORCE 


BONN. SepL 30. 


of West German coal industry substantially last year, are likely to 1985, .and tb try to lessen I cjons. * ‘ 

in the wake of the oil crisis is to rise by the end of 1975 to dependence on imported energy. I 

being followed this year by a around 15m. tons. In this scheme, the native coalj ’ * 

sharp decline as recession cuts Desorte these developments. Industry bad a key role to play, (the FTNItflSH power utility TVO 

the country s eneip consmnp- Dr Bund said , 35 in 1974 ^ ^ and it was agreed that West | ls raising S67m. on the Euro- 

tion. This was confirmed ti>day enterprise should be able t0 pennan productioiL w^ch bad UarkeL The maturity of the loan i 

htf Hr H nrlnoiTiT Kimn ar o i »■_ ■ _ _ _ »* vnure Kaavi aw tha a aavmaaa ' - . ■ I 


intensive price competition. 


ior the concern's products dur- over the year. 


Iea J ,I ^Sl e, iL!!S s J^ Iat Bff extraordinari* book profit 0 f until I9S0. * AS UlUlSOvvlIS 

a J?d which groups the majority Dugooni. through the rapid sale The energy plan was based on Jt kr 

ot west uerman pits. 0 f stocks last year. Part of this average annual economic growth The SDanish telephone com- ». u ne 

Dr. Bund estimated that Ruhr- will be used to offset losses in of between 3.5 and 4 per cent, pany, Companhla Telefonica B ‘ MICHAEL YAN OS ; 
knhle sales in 1975 would be this. This year the economy will show National is negotiating a S5Qm. R . IT act wniM t v , 0 r>nt _ h 

about 56m. tons— a reduction of Ruhrkohle does not expect any substantial negative growth and seven-year Euromarket loan, 


Ballast-Nedam dividend hopes 
as prospects improve 


AMSTERDAM, SepL 3Q- 
was satisfied about its side Europe. 


tit u^iiiuuvi iiuui tuc iiuu ujc 4uc^uu;i nucuiu iue uuv- dLLUi umgij, auu ina Licm uuu inu. nnu mu xc«iu moudgci -v. ai. j 1 u, c,. . ■_ ^ qaam, „„ -- au. _ 

and steel industry and power eiument’s energy programme, the coal industry can hardly Rothschild. n»r^pm b thii°i^r U 6 dlwdead S’? 

stations. produced late last year, is not afford to allow stocks to swell The loan has not yet been put p J! v ^f > T£‘ 4Tmt . lvwm , 

At the same time, production already ripe for substantial indefinitely as It continues to out for syndication, however, and W f ni? 

would be down by only two per revision. meet its 95m.-ton production exactly when- this might be ^ iJf? °LS, « ( 3 ^,S!v 

o-,. ,0 nn,. ,.«■ Hence Tta ^ ■ ar ^ L _ i.- no^yet d»a r . ^ £ ]Sl SS auribu.” btftt ■?£*£■ & 

* ■■■■ — ] 1 ... | 1973 — as a result of losses of an the profit forecast made in ApriLi-cnnstnictrnn . contract in the 

m |k i^\| | inddehtal nature. Having paid The BloemendaaHwsed company Middle. Flast, as sub-contractors 

I] A IV I f VI 1.1 . ' *■ t . -7 ■' regular dividends of Fls2.80 per said in a short statement that the to Ballast-Nedajn. 

WLil V|L_ li - Fls^O share since 1971. Ballast clearly not so -favourable devel-- The company^sHirder- portfolio 

M/\| VI ySf V J I * ..V' ■"*' ' was forced to drop the dividend opment on the Dutch and other totalled about Fls.L4bn.at the 

*1 w ■_ •• .. . .1 I'-A ■ payment last year. -• West European markets con- moment 'compared with 

|. /IK I . II K |p™ - . In a statement published to- trasted with a generally satis- Fls.L34bn. at the end of last j 

| 11 | ||\ || If, ' J ’ day the company stated that factory course of business dot- year. 


DE L1NDOCHINE 

ET 

DE SUEZ 


The bank,, a wholly-owned subsidiary of the 
CQMPAGNIE FINANCJERE DE SUEZ, is the 
result of the merger on September 30th, 1975, 
of the BANQUE DE L'INDOCHINE with the 
BANQUE DE SUEZ ET DE L'UNION DES 
MINES. 

As of December 31st, 1974, the Consolidated 
Statements of the COMPAGNiE FINANCIERE 
DE SUEZ show net assets of .French Francs 
5,077,555,000 and a balance sheet total of 
French Francs 89,434,813,000. 


The addition of the nbn-consoiidated balance 
sheets of the two banks on January 1st, 1975 
showed the following figures . -!> / - 


• Capital ......... 

v 

• Capital and reserves . , , 


• Total Assets 


FF 577,431,400 
FF 696,432,410 
FF 17,077,216,000 


business bad been “satisfactory" : — ? ^ .■ 

| were expected to recover to i Van Ommeren profits plunge V 

I reasonably positive " level. ■ Br . ’ . '■ .. - 

The statement said that sales . •••'.. • AMSTERDAM, -Sept. 29. 

were expected to reach around PHS VAN Ommeren is to pay did not give first half sales 
FIs. 850m. this ye«u\ compared a reduced interim dividend of figures. 

with Fls592m. m 1974. The 4 pg,- ceol on first half net profit . ae-dectas In' gross earnings 
order portfolio value was put at In the first half to FL35.2m. 

about FIsJfibn. at present under of compares with froin Fi.g 2 .im. | t said is mainly 

i the strong influence of a recent 412 interim dividend of 9 per cent due | 0 the very depressed freight 
very large construction order on profits • of FL31.2m. for the market 
from Saudi Arabia. Whereas first half of ,1974. The company Reuter . 

Protea devaluation worries 
after growth in 1974-75 


BY RICHARD ROLFE 


JOHANNESBURG. Sept. 30. 


NCR h 
short of 
forecas 

■ financial Times ^ 

NCR ANNOUNCES 
taon’s third quarter 
is 'expected to fall 
record SlS^m. recc 
year’s third quarter 
to their chairman, 
tiod makes it doub< 
Company’s 1975 e; 
exceed 1974’s reo 
J872m^ as previc 
pated. 

Although the dt 
nomy is stronger i 
two or- three mont 
have not yet seen 
about improvement 
incoming orders, 
data terminals an 
systems continue to 
tially ahead of last 
up to their expectat 
In view of the squ 
; iugs, the company u 
' to reduce overhead 
[ improve operating < 

; a number' of areas. 

i : 

I Second 
i recovei 
H.C.S 

By Janes. Forth 

SYDNF 
H. C SLEIGH, the 
shipping and inves 
has dropped divide 
for. 1974-75 after p 
1 from $A35m. tt 

- However, the resii 
! Improvement from 

' mark when the grt 

■ loss of SA2.44m. SI 
back to earn. SAi ■ 

- second half. 

. The directors hia 
; In the first six mon 

- in obtaining approt 

■ increases from the ' 

■ cation Tribunal. T ' 

; the increases dnrin. 

were never prompi 
large enough, to a 
creases to be recov 
The Board said 
realistic approach 
For profitability- em 
and price increase 
March 41 represent! 
point” Most of 
recovery in the 
occurred in the la 
a-half months, sett- 
lor much improve 
1975-76. 

While there is nc 
1974-75 (in 1973-74 
paid 4 cents a 
directors feel conf 
to declare an early 
dend for the c 
Because of the mi 
rate of profitabti 
ensure as little in 
possible in the div 
shareholders, the » 
pay 2 cents a share 
30. described as inti 
No. 1. 

The Board expec 
a second interim 
share m May next ; 
by a final payment 
1976. 

The profit slum* 
despite a 26.3 per c 
sales to a record Si 
directors add that i 
ot group properties 
taken by indepenc 
resulting in the asse 
reserve increasi 
S 4310.000 to SA1S. 
30. This takes the l 
group properties to 

Haw Par 
interim d< 

Financial Times Rep 
THE BOARD ‘of J 
Haw Par Brothers 1 
announced that it h; 
and . received permi 
postponement of th- 
ment of the mid-j 
from the Stock Ei 
Singapore and Kual 



m 't * 


THE CHAIRMAN of the Durban- therefore he affected by. devalua- which are the main customers for " view of the 6111 


Contingent Liabilities . - FF 18,617,998,000. 


• Branches 
and agencies 
of Indosuez 


CHICAGO 

• RIO DE JANEIRO 

• SAO PAULO 


PARIS 

• LILLE 

• LYON 

• MARSEILLE 
- • CANNES 
• NICE 


MADRID 

• GIBRALTAR 

• LONDON ' 
• LAUSANNE 


• DJIBOUTI 

• ALKHOBAR 
• DJEDDAH V 

• tiUBAI 
TAIZ 




« SEOUL 
• HONG KONG 
. • DJAKARTA 

• OSAKA 
• . TOKYO 

• VIENTIANE . 

• KUALA LUMPUft 
• MANILA 

, SINGAPORE 
BANGKOK 




• SIDNEY 

• TAHITI . 

• RA1ATEA 

• UTUROA 

• NOUMEA - 

• LUGANVTLLE 
PORT-VILA 






f-IiS 


■ Subsidiaries and affiliated banks • FRANCE R BANQUE FRANCAISE COMMERCIALS ■ SOCIETE DE BANQUE DE L'ORLEANAIS 
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There are very fundamental reasons why office routines need to change and why offices need electronic 
equipment, apart from the computer. But management has been reluctant to buy equipment at a time 

of recession and volume sales have been falling in most sectors. , ' 
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ICE equipment indu» 
icfim; computers has 
if the most underrated 
in the U.K. It is at 
ntog to assert itself, 
very good reasons, 
ensuing decade it will 
gain in status as its 
s in relation to the 
i economy and as top 
•nt becomes involved 
ce “revolution." 

the technology now 
eloped mainly by the 
mals - reaches the 
«vill be nothing short 
ution. People in the 
like to make the 
Withe factory floor — 
cost accountants 
work there and re- 
he patterns ofproduc- 
and M managers are 
office routines to tfis- 
er ways of doing the 
: In some cases; the 
white of jobs is being 
; Tink m itself Is not 
^veloptnent, but . the 
*■ manufacturers to 
.-omplementacy office. 


r .equipment through research and 
development has added" a new 
dimenaindr to the exeittoe. In 
a recent survey ’on ** Ihe 1 Office 
Of The Future" in Business 
Week, it was- -esti m a ted that 
IBM and Xerox — the two jpants 
leading the way— -spend over 
FTOOm. a year da K dad D. 
Within ten years it is likely 
that those . large amounts of 
money will fttwe helped change 
the office making itTeij. differ- 
ent from what it its to-day. 

Yet it is not just the effort 
of two multinationals to justify 
their R and T> ; costs, that is at 
work. There are .very funda- 
mental reasons why office rou- 
tines need to change and why 
offices, need electronic equip- 
ment. apart from, the computer, 
to help such a process. 

For a start, the cost of build- 
ing and the accelerating 7 rents 
inflation afe providing. strong 
stimuli to reduce the space that 
man has used is the past to con- 
duct the daily routine of his 
business affairs. It js ,no;.coin- 
cidencei- for example, fhat, office 
fdmiture being put on- the mar- 
ket to-day is based on a modular 
concept that allows the maxi- 
mum use Of space, There is a 
similar urge to use equipment 
.that can. help save.- space, too. 
To'dhle the' biggest space sav- 
ings have been ntode;: fusing 
nflcrofllm which requires as 
little as' a tenth of the-space to 
store information. Itialso makes 
information,' more tjasijy. Acces- 
sible. ^hreh thfe Qlq 
tems are becoming, obsotescent 
and the trend to-day is to&ave 
compact, files located at tach 
work station^ rather: than xum- 


bersome central dies. Another, 
trend is to process information 
at a much quicker rate to save 
valuable time as well as ex- 
pensive staff by compressing the 
work. A first class secretary, for 
instance, can type consistently 
at speeds of only five characters 
per second. Yet modern elec- 
tronic typewriters can reach 
speeds of up to six times that 
and still provide a high degree 
of accuracy. Although- the 
typist still baa to put the in- 
formation Into the typewriter at 
her own speed,, the text can 
then be reproduced electronic- 
ally through magnetic storage 
media like cards or tape at 
much faster speeds. 


Achieved 



This process (called "wont 
processing M by IBM which in- 
vented it) can be achieved on 
electronic or editing type- 
writers — the system of tbe 
future around which office 
routines will change. 

The U-JS. has already em- 
braced the word processing con- 
cept but there is some hesitancy 
in Europe and especially the 
U.K. One reason is the rela- 
tively low pay of British secre- 
taries who earn less than half 
her American colleagues and so 
dilute the cost savings of con- 
verting to electronic machines 
— the selling line in the U.S. is 
that an additional machine is 
cheaper than another secretary. 
It is not only, the U.K. secretary 
that is underpaid by U.S. or 
even European, = standards. 
According to recent-surveys the 
average -IXK^office^ worker is 


Olivetti uurd protestors, video . terminals and accounting computers stand side by side iciih 
the. more cwrventi&nal typeimters and calculators in the modem office. 


the worst paid in Europe, apart 
from Spain. He also works 
fewer hours — about half the 
office workers in Britain work 
a 374 hour week. There are 
few yardsticks of, clerical pro- 
ductivity and no European com- 
parisons. But, with Britain's 
higher rate of inflation, there is 
a clear need to increase produc- 
tivity in the country’s offices. 
Increasingly top management is 
getting involved in the office 
equipment sector to assess what 
machines can solve, their cost 
problems. At the-same time the 
trades unions are recruiting 
white collar staff -at a record 
rate, bringing, closer the con- 
frontation between the techno- 
logical revolution - and ‘the 


demand for improved job satis- 
faction. In some cases, new 
equipment can enhance tbe 
satisfaction of operators and 
certainly their status. But this 
is not always the case and there 
is a threat of automation creat- 
ing frustration in the office, too. 

Most product manufacturers 
arp brushing aside that issue 
for the moment — their energies 
are being taken up in keeping 
'up with the increasingly com- 
petitive market and in trying to 
convince management about the 
cost benefits of their machines. 

Ytt to judge from 1975 trends, 
they have not -succeeded In a 
year iff recession. Volume sales 
of most- equipment has been fall- 
ing ^ afid although there are signs 


of recovery in some sectors, the 
peak figures reached in 1973 or 
1974 are still some way away. 

In value terms sales have, in- 
creased as prices have moved' up 
in line with inflation, or, in 
most cases, just below the infla- 
tion rate as companies battle 
with reduced demand and more 
products on the market- Some 
of the smaller companies have 
gone out of business but there 
has been no sensational collapse 
in the sector thus far. The 
general picture is one of con: 
solidation, although a number of 
the leading companies have 
actually been expanding in the 
hope of a broad recovery. in 
demand next year. 

Id a sqnse this scenario is 


disappointing for two reasons. 
. In the first place, many of- the 
new machines can offer genuine 
cost savings. Unfortunately it is 
not management's habit to in- 
crease their purchasing budgets 
in a recession to realise 
medium term benefits. Secondly, 
although the economic situation 
has been against them, managers 
have not shown the urge to 
keep .up with the increasing 
automation of the office, There 
is a danger, therefore, for the 
U.K. will lag farther behind 
some of its foreign colleagues. 
In the U.S. for example there 
is talk of the “paperless" office 
by' the ISSOs— when the com- 
puter, as the centre file, is 
married to the terminals and 
electronic typewriters, a system 
surrounded by facsimile t re- 
ceivers, centralised dictation 
centres and copiers. 

When the U.K. does begin 
to catch up with that scenario, 
it could have quite a significant 
impact on our trade balance, 
because a significant part of the 
equipment is imported. 


Rough 


According to the Department 
of Industry's Business Monitor 
PQ 1005 for the fourth quarter 
of 1974, sales by U.K. manu- 
facturers amounted to £9S0.6m. 
for the whole year; exports 
were £42A8m.: and imports 
£550. 5m., leaving a home 
market worth . . .some fl.lbn. 
This is a very rough guide to 
tbe market because the figures 
are. not directly comparable, 
having beenjxdlated from other 


Business Monitors. Further* 
more, sales by U.K. manufac- 
turers are not necessarily sales 
to the end-user and in some 
eases might even include stocks; 
held by the producers. Some*;; 
adjustment would also have lr>< 
be made for tbe CIF value o£ ; 
imports. 

The paucity of reliable and' 
comparable figures is one of the 
best known features of the 
industry and hopefully -one day 
there will be a complete set of 
figures. For the record, the 
estimate of the total market by 
the Business Equipment Trade 
Association for 1974 was £1.3bn. 

A rough breakdown of the 
industry; using the Business 
Monitor as a guide, shows that 
under a half of its value was 
accounted for by computers, a 
fifth by office equipment, 15 per 
cent by stationery. 5 per cent, 
for furniture and the balance 
of a tenth for PABX and 
miscellaneous. - 

If sub-sectors of the Office 
equipment sector like word 
processing, microfilm, facsimile 
transmission and dictation do 
meet the growth prospects 
which automation in the office 
would create, then the figures 
could look very different by the 
end of this decade. One esti- 
mate for the whole European 
market by Mackintosh Con- 
sultants. is that with an annual 
growth rate of 18 per cent the 
market could reach £2.4bn. by 
19S0, on a sales plus capitalised 
rental basis. It is their guess 
that the UJK. will account for 
just under a fifth of that 

Roy Levine 
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Olivetti: from typewriters tp word processing, 
from office supplies to photocopiers, 
from calculators to microcomputers, 
from accounting systems 
to distributed data processing. 
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British Olivetti Ltd., 30 Berkeley Square, London W1X 6AH 









PLANTIME 



svsten? 


Because Slaving once decided that 
flexible working hours offer the type of 
maiiagenicnt/staff advantages your 
company needs, then. *Plan time is the 
obvious choice — now the choice of 
more companies in Britain than any 
other svstem. 




Everyone benefits from 
Plantime flexible hours 


Executives and staff enjoy free- j 

dom to harmonise personal 

activity* wit hi a the working day; to avoid rush hours and 
generally create improved working conditions for themselves. 
And for management this means levs casual absenteeism, 
better productivity, lower staff turn round and easier 
recruitment. 


JC9 

too* 


UJJ 1 . Plantime gives the employee 
the key to his own working hours 

The Plantime key is the employee’s personal check in and 
out token. With it he can see how many hours he has worked 
and how his record compares with, the required target figure. 
The unit docs not record his arrival and departure times but 
only the elapsed time between, the beginning and ending of 
his work. This is an entirely private system and allows the 
employee at any lime to check his hours worked and how 
they compare with the target figure. 
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2. Plantime eases 
management control 


Through th«- use of the master control unit, which computes 
in lnrm.it ir>n frnni all "kry omits’ the Plan time system supplies 
inaiiavi'ineiiL with a daily printed out statement of the total 
hours worked liy every- employee. IV ot only does this provide 
an lip-to-dale check on employee’s worked hours hut also 
daily printed absentee report. 


Plant! me is number one in Britain 


Planting is now Britain's largest selling 1 flexible working 
hours system. ,\o other allows staff such dose and confidential 
control of their own flexible working Jurora performance and 
offers employers >uch ease of control. There are so many good 
reasons why employers should investigate the most successful 
flexible working hours system— Planttaie. Ask for complete 
details by Jilting in the coupon Wotf- 


| Company _ 
j Position in company. 


Address. 


FLANTME 


Britains biggest flexible working hours exponents. . 


■ ARC (Enropj!) l.tr!.. Shu kf>iK*are Industrial Estate, t 

| Shuke-jie.irr St. Waifiin! WD2 ->HI) ;STD 0923) 36281 FT1 J 
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OFFICE EQUIPliflroT 
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AT THE last detailed head 
count there were 1 -on offer-' io 
potential users in Britain. over 
150 types of small computer 
from 50 different stables and 
at least ten new models have 
appeared since then.. 

Their names— mini, midi, 
■m axi , micro — sound like a 
children's nursery rhyme and 
tou ’ the average 1 businessman 
seeking enlightenment by look- 
ing into most of the computer 
journals, the world of the small 
computer must have an “ Alice 
in Wonderland ” touch to it, or 
perhaps even “ Jabberwocky,” 
depending how conversant he 
is with the current jargon. 

It is virtually impossible to 
say in plain English where the 
limits between the various 
species lie and to a large 
degree, it does not really 
matter all that much to the 
final user. What does matter 
is ease of application te existin g 
problems of his business 
or industry and — equally 


important— ease of conversion 
of the equipment and its 
instruction sets to Tun new 
jobs. 


Ingenious 


The situation is not improved 
by the ability of the micro- 
computer to pop up ;n various 
types of -office equipment and 
last year, one ingenious word 
processor (clever ' typewriter) 
supplier produced a compact 
array of typewriter and con- 
troller. and then proceeded to 
tell potential customers just 
how much computing the unit 
could do as a sideline with the 
provision of one or two extra 
bits of low-cost equipment The 
key to the whole area is un- 
doubtedly cost and at the 
most recent computer show in 
the U.S. — NCC at Anaheim, 
California, last May — there was 
“a cornucopia of goodies for 
the small system use." as one 
observer put it. On the other 
band, the manufacturers of the 
larger traditional business 
systems were much more sub- 
dued and while one could 
uncharitably put this down 
either to financial or to' legal 
troubles, this would not be the 
whole truth. 

Of course, the mainframe 
manufacturers know that the 
small dedicated .machines have 
a great deal to offer at very low 
cost compared with what they 
are accustomed to charge users: 
But these manufacturers also 
know the pitfalls awaiting the 
small computer industry and, 
better than most, the cost of 
writing the operating pro- 
cedures (software) that will en- 
able maker and user alike to 
avoid these pitfalls. To some 
extent this is why not many of 
the remaining large manufac- 
turers have launched into this 
field, though IBM’s new 5100 
“portable ” is on the edge of 
it. This is why cost in this con- 
text has many ingredients. 

One group of operators in 
computing that may have good 
reason to dislike the attack of 
the mini salesmen on all 


joined them in the professional 
group now called the CSA — 
Computing Services Association 
—about the wholehearted sup- 
port the software, people are 
giving the mini; with advice and 
program writing for customers, 
would be instructive for users 
to overhear. In fact one bureau 
operator, in a speech to an 
Adapso conference in Mexico 
City recently, told his pro- 
fessional colleagues that they 
could expect to see large clients 
go over to using minicomputers 
to do local work and report to 
a central machine, : and small 
clients accept them to do a 
whole data processing job, 
throwing out . . the bureau 
service. • 

Certainly the small business 
machine was a' danger to the 
service business. But advantages 
from the new equipment com- 
ing along outweighed this since 
the versatility of the up-to-the- 
minute electronic equipment 
was such that it would allow 
the bureau to offer much more 
to users than hitherto and that 
at lower cort— ^remembering 
that the .bureau staff were 
operating in an area they knew 
extremely wen whereas the 
potential user of an untried 
piece of equipment was facing 
a plunge into the jungle. 

He advised his listeners to 
jump in now, examine what the 
new offerings could do and par- 
ticularly look: carefully to see 
whether they had all the essen- 
tial ingredients to allow them 
to cope with a businessman’s 
problems, if a vendor was put- 
ting up a marvellous new com- 
puter-on-a-chip with minimal 
software, few peripherals and 
problematic support, he would 
be the. author of his own and his 
clients' downfall. Software 
houses were offering integrated 
systems which had all the necas- 
sary ingredients, some de- 
veloped independently from the 
manufacturer. - A number of 
entrepreneurs were doing the 
same, while several of the mini 
manufacturers had begun to go 
this way. 

All of them were finding it 
more and more difficult to equal 
the “support traditional with 
the big manufacturer " and 
costs were escalating. Of 
course, a microcomputer could 
cost only one-tenth of the price 
of an established mint But 
this was due to lack of software 
and almost non-existent 
support 


take advantage of the poten- 
tial benefits to themselves. In 
other words: - u If you can’t beat 
'em, join ’em.” 

One point he made which will 
be useful to those contemplat- 
ing a mini was' to underline 
that f small businessman often 
had quoted -to him a computer 
rental cost which was only 
around. 40 per. cent, of the 
equivalent fee charged by a 
bureau. But what the business 
man was not told was that soft- 
ware Would have to be bought 
or rented .and an operator 
would be required, or someone 
would have to be trained, to 
look after the beast. Moreover, 
the vendor would be back -just 
as soon, as the user’s require- 
ments increased. The final cost 
would always be much more 
than anticipated. 


do from' the laig&l-.qentxat office, computer- there are four 
machines. Since they suffer the basic rules*.- the first of which 
toss of mnltirmtilM^- J pound s define simply and pre^ 
clients without blinking, jthey. -5 , . . - . . J -■ 

or' their ales «i«ly what jobs are to be done 

organisations, "win -. 'have "to automatically, .what this, will 
change radically if tlie ■ wxntit . in terms of effects os 
of a £10,000 to £25#Qp user is daily routines-, and statutory 
to^ffect them in the stoniest periodical -operations - and what 
. are the quantified benefits. 

JS Me second step is to seek 

2* a supplier, probably not in the 
m asellersl^marketvs^re the heady atma^hers of an equip- 

C ?2H2Ie 1S a ^ C *T,? I L? a £ eost meat show. It is at this point 
pres sures and the advantages tha t a word of advice— even at 
successful data, processing a heft y fee-can prevent future 
operations gree to the rompeti- woe . Having set up a short 
tion tend to overshadow; that Jist> the third step would be 
“**■ • to demand to see sites where 

For the small business need- the various types of equipment 
tog or appealing to need an are up and running, preferably 


comparable sites am 
for-all with users. 

By now slightly st 
hearing so much 
would-be user shoul 
fourth step of ca 
service bureau and* 
ties management exj 
for a counter-bid. 

All this takes tin 
time well-spent stao 
yet at the stage v 
will be able to ma 
own machines and t 
limy perform, or 
simply by plugging 
ment devices. We a 
yet but the electron 
may need only five 
—or perhaps less. 
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File 





Terminals . 


markets is the bureau industry 
and what the^ service bureau 


operators are saying to the soft- 
ware houses who have just re- 


However, because micropro- 
cessors could be added to 
simple terminals and giv&Tfaem 
ability to cany out a ffcrtain 
amount of work at site, Reliev- 
ing the central (presom^Jy the 
bureau’s) computer of a-Iot of 
routine, .the operator -'of - a 
bureau service should be pre- 
pared to devote time and staff 
to studying the weak p oints of 
the mini attack and profiting 
from them by enhancing, the 
bureau’s capabilities precisely 
in those areas. 

The speaker told his aqdience 
that if they delayed inducting 
mini and nucro-machinek -in 
their own service networks 
they would soon not be able to 


The upshot of all this caution- 
ary reading is that no one in 
Britain need go short of ad- 
vice! Tie Electrical Research 
Association and the National 
Computing -Centre -both have 
made protracted studies -of the 
capabilities of a huge array of 
equipment The Hatter main- 
tains a running file of informa- 
tion about machines and per- 
ipherals, and what will, operate 
with what else. Many, of the 

software companies- in Britain 

are 1 specialising in advice and 
even turnkey work involving 
small machines and — if the 
would-be user is still deter- 
mined to go it alone — there are 
available such things as com- 
pany records. In fact no one 
should touch equipment offered 
by maker or entrepreneur be- 
fore knowing what the financial 
situation of either or both, hap- 
pens to be. • 

Of course where the small 
business system is built up 
from a process from Av- a 
printer from B, a display from 
C and a disc from D, two of 
whom can be on the U.S. West 
Coast, matters get rather Com- 
plicated. 

It is in situations such as this 
that reading the small print 
comes in useful and while the 
latest equipment is of high 
reliability and servicing nothing 
like as difficult as it used to be, 
present economic circumstances 
do not allow for protracted 
down-time. Professional organi- 
sations and advisory groups 
like NCC are there to provide 
unbiased advice. 

This is not to say that every 
salesman Is a potential enemy. 
But there are far too . many 
machines on offer even allow- 
ing for a market growing, some 
say. at a rate of about 40 per- 
cent. and that despite the 
recession. Large organisations - 
with their own data , processing 
staff can take advantage of the 
much lower cost of the small 
machines almost .with impunity. 
The small businessman does 
not have these advantages and 
the collapse of his supplier 
could be as fatal as the loss of 
a major contract And that is 
not ail the story since the large 
manufacturers, as they ester 
tile field, will try to cream off 
as much profit from mini and 
micro based equipment as they 


■POg^THnyTEDlATE RELEASE 


We are pleased to •announce the appointment oT. ... . 


ShiXglade Retail -Systems, Ltd. 
Easton Centre. 

Easton Road " 

London, Nffl 3BL 


.....as, our.. exclusive distributors, of the Ultra range of 
electronic cash registers for the US and Ireland. Sbilg! 
will be offering our eight- total Ultra 100 Series. Feati 
include six -programmable totals, automatic running sub~i;«V 
seven-digit display, detailed receipt . and audit tape, .’fui 
tional keyboard designed for simplicity and a programaab: L 
printer; - • i 


Sn£\\ l i 

IBBULh* l 1 


f 

t 


The Ultra loo Series was specially developed for the reti 
whose cash control and information requirements do not ci 
for the complexities and high- costs of computer-based P.( 
systems. . 


fall o 


Available options--! nclude power-on/pewer-off operation, t 
tional displays and coin dispensing. 


Features built into the equipment are an amalgam of over 
40 years .experience in the cash register Industry and the 
advanced microprocessor technology in which , the United . 
States leads the .world. ■ ' 


At the moment, Shilglade is in the- process of setting up 
a country wide direct and dealership sales and service . ; 
operation.' Inquiries regarding .representation will, -of 
course, be' courteously considered (telephone 01-388—1944) 


Based on results in other countries., we anticipate a reac 
acceptance of. the Ultra range, in the UK and Ireland and 
extend to "Shilglade best wishes for. every success. 


-uly yours. 


Kxll'iaa M. r Chapteftrf ' 

Birector, . Inter national Marketing 


I3IC:ss 
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WORD PROCESSING has many takes, so saring valuabfe time, in-depth surveys of tiofe impact 
names. The term itself was All she need do is ba&space of office routines, very often 
coined by IBM 'and. is a li teral and retype thfe correct vision — their solutions and choice of 
translation derived, from its which. is automatically jpjobrded magnetic media or the solutions 
German .origin in 1964. - Accord- on the magnetic tape. ; imposed by the client do not fit 
tag to the IBM concept, word There are several wffierent the special situation of some 
processing embraces afl equip- advantages of these facilities. If offices. This hazard has been me 
ment that helps one to process a secretary needs to produce a of the most important restrain- 
wbrds. Apart from the type- standard text, it can be done at tag factors in the market 
writer, it can include copiers, the push "of a button from the Already some of the companies' 
dictating equipment and even , magnetic tape. Location of re- are questioning their approaches 
computers and ^csuhile terns- corded. text -need not takeTong while at the same n'ma trying ro 
mission. . In short,- the IBM on the automatic systems. The educate their potential market 
range, excepting fax. . productivity - benefits can be about the benefits and pitMls of 
. Other manufacturers - of impressive. It is often word processing. There are a 

equipment have caught on to fl^^erte d t hat the average '.com- number of -consultants ta the 
the concept but . use different typist -can type over 1,000 U.K. who can add some useful 

names, even though ta the U.S. ! jaes ™ • 1 ° f 7 * boors. But advice. But the subject does not 
word- processing has really , she rarely exceeds yet hare the seriousness it en- 

caught on — there are . word pro- b nes > Delays result from the joys ta the where it is now 
cessing journals, word process- of J ,andJln 8. correction being taught ta many schools, 

tag institutes and ad on. fatigue Md The "concept has already taken 

When Rank. Xerox teonehed • root in the US. and edittae 





UioTT 


Which piam paper copier 
will stand on half adesk? 


IBA 


I its equivalent -system it called 

it the. Xerox' 800 Electronic KOtltUieS 


root ta the U.S. and editing 
typewriters are expected to out- 
sell standard electrics by 1977. 

In the UJKU management has I 


SS^^fnrooriatS 6 dScrJS There “ Jittle Problem in cost In the U JC, management has 
ww the purchase of an *>««» much slower to adopt the 

what tile of the electrohic typewriter, even concept Despite optimistic 

though they cost between £2M»0 forecasts made in 1973 and 1974 
Otiier and £l0j000 each. The difficulties the market growth has been 

writers start when the systems are ta- rather disappointing after Its 

ar t^ ua JS and staff is not given initial stages ta the“early 1970s. 

^ sufficient -preparation — about It has been estimated that the 
terts are how to use the machines, what installed base is around 10,000 

at ,® am * V 1 ?* the benefits are and how they machines. But most of these 

matically recorfed m magnetic ^ flf ^ office are of the old paper tape, 

storage devices like^ cards or jouttoes, . : machines. There was negligible 


? Pe 5 last point is particnlariy growth ta 1974 and trends 

tUred .» th .!L t ^ important: because, aithough tlie for this year suggests little 

reproduced - at will merely by maditaes can be userf growth, too* F« the time heinv 


reproduced - ^arwii merely^ ma ditaes can be used effectively growth, too- For the time being 
pushing a button on : to- TSP* in a alone basis, the trend office managers are . content-to, 


x j? 44, 4*,^ uo&ia uie ucau uumscib axe , . juiem-iu 

writm-. Whm you db ftat the been towards using them as switch from manual typewriters 

fc*. ** c ^ re of the modern office to electrics, so it; will be a long 

tin to 30 characters per second - ■ 


up to 30 characters per jecond and reorganise the word'flow- time before word processing 
”“ SrS (through centralised dictation, threatens the electrics market, 

normal copy typist And itis £or - example) around it But when the economic revival 

reproduced esactiy as it was But ^ jg done pif0 . comes, it is- likely to start a 

recorded, error ffea. perly and to the individuaTpat- resurgence of interest ta the 

Of course, there may well be te3ras 0 f office, the effect benefits of word processing, 
some errors tnat tne typw ^ costly instead of prodao- Their . cost., advantages are 
makes when reconhng the tmrt. ^ . Altfiougti companies like simply too: obvious to ignore, 
th ? e pu - I 2S Se hai, tll m e S R ^ nic Xerox, UDS, J&De provided' they ace used 

Inf0teC “ d other > do P«mde properly . Accord ing to one 

fast for her to correct her. mis- - „ — jiBB 


The new Toshiba BD-702 is sometiiing 
special among plain paper copiersl ' 

To begin with, it needs just half a desk- 
not half an office like some plain papta 
copiers. 

It's small because we've kept it simple, 
with solid-state electronics and 
uncomplicated mechanics. This means ihat 
■ it costs less to run— and less to buy too. 

It also means that the Toshiba BD-702 is 
exceptionally.reliable. It’s engineered to- 
produce perfect copiesall the timeevery 

ti me ... and to go on doing so without 
excessive maintenance and without ' 
jamming or taeaking down. 

Yet despite its size and simplicity, the 
Toshiba BD-702 has the quality features and 
veisatilhy you would expect in a big machine. 
Itwill Happily copy half-tones and /• • 

photographs, for exa mpl e. There's a special ■ 

support to hold bulky books. It will make ;■ 
double-sided copies and offset masters. 

- TheToshiba BD-702 a Iso has some 

special extras. For example, a manual 

over-ride tharallows you to feed in odd-sfeed 
paper or a letterheading without d isturbing ' 
the automatic papersystem. 

You can buy the Toshiba BD-702 (it i 
posts a lot less than you imagine) oryou can 
lease it- Toshiba has an inflation-proof .. 

leasing scheme.vriuch guarantees fwed ' 
payments. You won't be squeezed by ' ' 

steadily spiralling rental costs. .. 



. Forthe srmpile facts abouttheTqshj 
BD- 702, the plain paper copjeryott re 
can afford, return the coupon today. ; 


Uon Office Equipment Ltd., 
International House. Windmill Road, 
Sdnoury-on-Thames, Middlesex. 
.Tel: Sunbuiy-on-Thames (76) 85671 


l — — 
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} Please let me have full details ' 
J of the BD-702 


I Please arrange a demonstration 
j of the BD-702 




Position, 


j Company, 
f Address 


m • . . 

jTd.no -- • 


«^0 


The Toshiba BD 702 distributed in the UK by 
Lion Ofh^ Equipment Ltd. : 


kernel 
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■ kNY times have you put 
„n your pocket for post* 

, next time . you pass a 
s and then find a .day or 
, r that you have com- 
•forgotten to post it? 
're probably fw. who 
. ny that this has never 
1 to them and yet it 
j.es a type of occurrence 
. probably costing the 
business -community 
; i both monetary- terms 
lency. 

ail room of an organisa- 
:eng been the Cinderella 
’■ partments, although the 
has improved some* 
recent years. But there 
•rthcless still a multi- 
companies which do not 
predate that the mail 
a cost centre whose 
is touch on most 

[ten the inefficiency of. 
Office is given as the 
son why letters, padc- 
I parcel* do not arrive 
• JestinaTion on time. But 
mles took the time to 
dieir own internal -post 
item many would prob- 
rp to admit that to a 
rtent they have only 
es to blame for hold- 
eir mailing activities. 


For example, s-quick survey 
of the path of a, letter between 
the man who baa- signed it and 
the mail room would likely 
show that no dear .instructions 
exist as to how it - shou ld get 
from one department or 
another — ■ dr even if * muting 
system exists it may well be 
either Inherently Inefficient nr 
inefficiently manned-* «£d that 
the delay resulting; will mean 
the letter is a da? - later in 
arriving at its destination than 
it need be. If. for example, such 
Inefficiency existed where a 
companv was sending out a lot 
of invoices there dearly can 
result an adverse effect on cash 
flow 

Efficiency- 

r . Improved efficiency and cost 
cutting are not the only reasons 
these days why companies 
should turn their attention to 
mail room operation. Equally 
important is the security, factor, 
since experience has only too 
tragically shown how easily the 
mail room can be an entree into 
the inner realms of any organisa- 
tion. 

Tackling the problem of how 
to a mail room an efficient 


and integral part of a.company*s 
operations requires the attention 
of experienced and intelligent 
personnel to start with (it seems 
to be a common fault for there 
to be incompetent direction from 
the top). And. of course, it Is 
no good a company appointing 
an experienced office manager if 
the Board la not prepared to 
appreciate that his recommenda- 
tions may well involve fairiy 
high expenditure on machinery. 

Before installing machinery 
for franking, addressing, sort- 
ing and allied operations, it Is 
necessary to consider whether 
the mail room is aptly sited and 
that the lines of communication 
between it and other parts of 
a building work properly. Thus, 
to start with it is generally con- 
sidered best to locate the mail 
room at ground level and at a 
point where transference of 
mail from mail room to Post 
Office van and vice versa is 
both efficient and safe In 
security terms. 

Between mail room and 
departments a combination of 
systems could be used. There 
could be people collecting— and 
use of some type of specially 
designed trolley can be far more 
efficient than, say, a sack, since 
it would enable selection of 


letters for home, and overseas, 
and packets and parcels at 
point of pick-up. On the other 
hand small batches of letters 
from heads of departments 
would probably arrive earlier 
(as they are often signed in the 
morning but. do not reach the 
mail room until afternoon) if 
delivered by a secretary. 


Essential 


Typewriter sales 

fall off 


3+.. 







tS not been a good year there is a growing allegiance to other manufacturers making up 
typewriter market It faster and more productive the balance. 

3 gloom, with 1974 unit electrics— which are. after all. The total office market — 
msiderably down on a smarter and more costly electrics and manuals — is still 
• ticularly in the manual machine, thus enhancing her growing in va l ue terms as prices 
able sectors. Then came status. increase along with inflation 

re by Litton Industries imperial had a' great oppor- and currency changes. It has 
plants at Hull and tunity in the 1960s to take a grown in sterling terms from 
•. The only encouraging large share of the growing elec- about £17jm. in 1971 to £35.7m. 
‘lent has heed the entry tries market but failed” to pro- i n 3,974, This doubling of the 
- market of Rank Xerox Hue* a machine of high quality market mainly took place in the 
1 highly sophisticated and reliability. The gap was first two years of the period 
J00 Electronic Type- fined by IBM and AcHer who whert businesses were 

'his could give a boost share just over half the market encouraged to buy equipment 
iguant word processing to-day. r '*-• The portable market is rather 

Yet it was only last yearthat mailer although in nnit terms 
gh the volume sales sn e 'unit sales of. .plectrfcs ex- were some 182,000 models 
■r 1975 do not give any ceeded manuals^ Last NCSr car iB oid in the U.K last year. There 
1 of an improvement 84 joo . electrics, were are three companies manofac- 

id, there is an uhderly- against 76,050 • "manuals. This during portables in the U.K. 
mism in the market trend is llkely.to continue, and following' the closure of the 
• the reason for this, at some pace.^Tbus while torn imperial plants— Smith Corona 
^~m the natural, optimism a drop bf over a fifth in- Olivetti and Olympia. 

en,islhe : pace xf^bicb^unit' sales ^manuals last year; each case a large proportion 


. Another system Is the use of 
"letter boxes" at various points 
in a. building which connect 
with the mail room by shutes. 
In the mail room design can 
be crucial to efficiency. For ex- 
ample, it can make sense to sot 
up a whole series of pigeon- 
holes relating to different 
departments and different types 
of mail. 

Wliat Is essential In the whole 
operation is to establish the post 
flow in and out of a building 
and this can either be handled 
internally or by getting expert 
advice. Not surprisingly, most of 
the large Arms making various 
types of mail room machinery 
provide advisory services free. 

Despite the potential cost 
savings of equipment, there are 
still many companies which 
veer away from such capital 
expenditure. For instance, com- 
panies which have to do a lot 
of mailing shots of a variety 
of material in one envelope still 
have the cnllating of separate 
piles of materia] done by hand 
whereas a collating machine 
could speed the process up con- 
siderably. Obviously, here, as 
with all different types of 
machine, the cost factor has to 
be studied carefully. 

Other items of equipment are 
franking machines — an area 
where the market leaders 
Roneo Neopost and Pitney 
Bowes each claim a lion's share- 

tha m.rVnt TSocp 9C wall 



accounts to be kept of the 
throughput of mail and can 
avoid risks of "guesstimates" 
being' made of the cost of a 
letter, something which leads 
to erring in favour of the P.O. 
rather than the company.' 

Another little item is a date 
and ■ time stamping machine 
Which enables records to be 
kept of when mail arrives in 
the mail room. If volume is the 
order of the day it may well 
be prudent tn instal a folding 
and ■ inserting machine and 
addressing machines — major 
manufacturers in this area 
include Addressograph-Multi- 
graph and Bell and Howell. 

Shredders, a type nf machine 
which has caught on in the 
U.S., are now being pushed in 
.the U.K. market .and they 
provide a means of disposing 
of unwanted paper in a manner 
which totally destroys any 
information which may he 
printed on the paper. Then, 
for speeding-up large-scale mail- 
ing shots which require a 
particular signature there are, 
for example, cheques signing 
machines. 

Nat least in most companies' 
minds these days is, hopefully, 
the . security aspect of a mail 
room. The advent of the letter 
bomb has brought home how 
easy it can be for people to be 
maimed and injured in their 
own offices. Clearly, it is essen- 
tial that all mail coming into 
an organisation should firstly go 
through the mail room and not 
by-pass it . to a department if 
delivered to a front hall or com- 
missionaire. There are explosive- 
detecting machines which can 
discover whether mail may con- 
tain an explosive device and 
although this will obviously 
slow down the flow of mail in 
and out of and through a build- 
ing it need not be excessively so 

'if .nlannori nmnprip 


. ts^iae-pace ax vnui ^om: sales « manuals mjk ^ each case a large proportion 
bitehren/ehaBJpng gate*' of electrics only fell by ^ production is for .export 
<ret. time in many years.. 5,000 units/ Some dealers to- This reliance on the - world 
| medium term, this will day reckon that for every Wo market was one of the reasons 
‘i rama tic impact .on how. manuals/ sold, there are three . tlie Imperial closures and 

V is organised. -electrics sold. Because of redundancies which 

.. restructuring of the market romJ j companies have had to 
-since. Imperial stopped its JUv make ^5 year . sales in the 
• production and the resultant ^ g have been particularly 

sharps, figures i ,, v:. J i— +Vtn TT TC 
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as. until quite recently. WJor market shares figures 3 *^ hit and even in the U.K. 
ie pacesetter, starting ■» difficult 40 « et - B Hf this sector is dependent on con- 

concept in 1964 of word J* ^ pport whi - ch 

Me embradnc aH 'uf-its: Vrtnle unit °* electrics are WB ak lately. Coming back to 

fe* .^fluipment but -essentially "Jwm .about a offices- again, there is a parallel 

Ad around the editing first , quarter of 1974. sales j w trend: firstly, towards installing 
j^igier.. Until- then the, types manuals are down nearly , * electrics and also towards the 
s<£jlad remained essentially of more sophisticated end of the 

vmae machine since ito-j.-Tfae. " market, using electronic type- 

' ^tion just over a centuiy. topen^ ct™.- writers. Unlike , U ?’ 5? 

^is was -forcibly struck a*™* %:P«raUeI trend is likely to con- 

'hen I recently visited tromc xne £or some years. 

: pewriter Museum at quoted office *£****1*^. offices in the U.S. have fully 
-Vs plant in WilfaelmS-_Pany-.„Althoughrt hos remnw embraced the word processing 
; ki Germany; The the, allegiance of concepts and it is estimated that 

is of the 19th ' century -users of Isnpeml prwtwanapq alKJUt 70 per cent, of new sates 
jive been quainter and is rmw selh^ anewroj^eo*^ typ^^rg u6e single ele- 
cient, but the technology products made m gWW ments rather than typebars. The 
•same as -the 1980s. The Trimnph Adler under tiieVto- eIenient (S /E) machines, 

pioneers . had even- pen^ it has \\ke IBM’s Selectric— the first 

mated with the inter- lost same of the share wmcg ttf . one on ^ mar ket— is usually 
.. 1 1 11 nricrinal MtnmanV Mu. : ... a mrfnmr hpr-anSP 



ible typing ball which original company -used in editing systems because 

v all today’s manu- In the electrics marKCT ijaM, f^gj- an d more adapt- 

have become so pro.bably has ; around 30- .P«[‘ able . For example, they offer 
"about ■ with It... Adler and _-i. a ^«antaera in inter- 


-r "S'. iC machines with electrics. Novmwr ana New jingle' element moaeis 

tf ' - 'past, one of the barriers an advanced model at. no . extra indude OHvetti's Leocikon (also 
Hee was the- attachment cost will probably help^Jo to- a vmi)ad>le as a portable) which, 
Secretaries felt towards crease the company’s 20 per because of -the currency situa- 
liachinesi Although there (rent share, currently toe same. tton; coaid offer quite a cost 
•U to-day many secre- as IBM. Olivetti is reclmned to advantage over other manu- 
who prefer manuals, have about 13 per cent* wito facturers. Faclt of Sweden will 

also exhibit, its new S/E model 

' - at the BEE. 

Although, according to one 

I J 1 Iff. .. senior industry leader, it could 

: ...--take up to ten years before 

NUEO FROM PREVIOUS PAGE. . . • Europe reaches the same 

■ , , , yv-.. acceptance of S/E maclunea, 

by Mackintosh Consul- writer and systems. One of fte 1b little doTJ bt that the 

he instaHed base is fore- most ^ system of the future will be 

• grow at an average rate system is the typewriters ana electronic typewriters, using 

' * 20 per cent, a jmar the trend to-day is towards ^ie ^ models. Word process- 

■ach a sales value worth single element machine. _/ started with a strong surge 

y 40m. a year by 1979. That Redactron is represented to .1972/73 but its growth has 
^ .res with an - actual; u.K, by Business l>ata Pro- ^ een 5^ i n the current 
t to^ay of around £L0 bl ducta (BDP) which has h®® Tece5S [ QTL About 2,500 editing 
; U.K market is dominated holding talks with .the typewriters were sold to 1974 

•il which has about 55 per Holdings Group for a merger, showing a - marginal, decline 

- to 60 per cent of new UJS. Redactrpn C? 1 ® 0 ”’ from the year before. This is 
There is also strong com- ^ is quite a force ■ in . the a - disappointing performance 
m. from Kalle Infotec industry, although it did incur. f or a sector .that had boasted a 
. sells one of the cheapest h eavy losses as a result of the gg per growth rate in its 

• s on the market, but effec- economic recession.- Earner- -3^^ -years. However, given 
' ir single units rather than this year it announced a taker ^at tie -average system costs 

processing re tores. Ultra- pve rby Burroughs Cnrporan&n ^ ouna £4,000-£5.000, it has 
ita Systems has also been whkh . has. been known to be become somewhat of a luxury 

ig to pioneer the concept ke ^ nt0 into the W market; d ^p lte {ts undoubted cost 

h manufacturer indude _. ^ advanced machine .'savings' abilities. • 

lex ■ and Flexidata-^but U K. as the Videotjpe-.=- At this year's' Business Equip- 

' use imported typewriters. Processor made by Lead-- nwnt Exhibition, Redactran, the 

v Remington has with- Corporation of the UjS. main contender to IBM in the 

1 from the market for the marketed. I>y..US'.,' wiU. be showing its new 

•being although it is not ^ ig mtle -doubt. model, that uses both magnetic 

g fts U.K or other Em^v- ■ ^ j display unit tape and cards thus making the 

sales outlets. Its OEM m^el uses is .theri^l .text storage media com- 

2ient with Redactran Cot- whwft s m ^ ... ; ^ f()rth g first nmem 

on some years ago has not ^* ieni DI, - C 

a successful and it is now , -Rov • Levins • ' - - - - Roy Levine 

/'• to develop its qw&'tyjto- : . . ^ J 



ITie new Maxpax beverage machine is based on a. 
teaUfi lh^otiier systems, it doesn’trely onalot of 

is already in each cup. And that includes delicious new cold. 

oranseandlemon drinks. , . . . 

.jaassfflsasasa*- 

machine which only has to add'water.and sugar to taste. 

So there’s less machinery to seracejess to clean. 

^^ourriSttima^e that an idea as simple as ibis would 
cost youan avrful lot of money. ■ 

M^iax^about a third of the price of a traditional 

<Mnks machine. ‘ 

Send the coupon for a nee demonstration. ■ 

. Andseefor yourself just how simplelife can be. 


Posilion- 

ConqjanyL 

Address- 


Tel: 



maxpax 


FT/G 


GcieralFoods Ud,Banbory. Oxo n OX16 7QU.Tel:Bagbtiiy (0295) 4433. \ 

. “■ to 


^ AfOUMes, VK/B^^ S ^ 


bus W£$ S> ^ 

^wvflL _ z-itt>rJ^.r<r / • r O&hif ™ 


m e ■ 


^V^mS> OiWtHS, 


^Tp# oiwnMs, w •>. 

SC&W *» (fhiTfr^J 0Kj, rs 


,#¥*'!& ^ ^^tr/Gtie - -wrc 

V S«S^ 5 ^ 510^5 , tt€CtRasTfrr /c ' r ^T/njJ 




✓ : V 
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^V?*. J> ^ 
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WMHEKI IT IS IN THE OFFICE, RiK! MB 


Ring Roneo ? # Whynot?Ycu can profitablyring 
Roneo fcrfurniture. filing ... jugI about everytfiing in the office 
except the tea lady. 

That’s beca use Roneo Vickers of ier you more than 
just the finest duplicating machines in the v. orid. Roneo 
Vickers offer you Britain’s wider. t ran.ie of business equipment 
to boost productivity and profits throughout your organisation. 
From the boardroom... to the mailroom. This is total capability. 
Capability to tailor the precise answer to your needs. 

At every level. 

Office furniture 

Modular units in steel and wood. A vast variety of 
finishes, fittings, permutations to suit '/our i cheme of things 
e/act ! y. Backed by a planning and design service. There is also 
a contract furnishing division to create, supply and install 
complete office environments. 

Filing and record systems 

A comprehensive range of tiling and recording 
systems that can be tailor-made to suit your needs. 


Mallroam equipment 

Everything Irorir a simple franking maohineto large 
scale paper handling equipment. Folding. Inserting. Franking, 
Addressing. Sealing, Signing, Collating. Opening. Shredding. 

Copying 

A range of seven electrostatic copiers including a 
bool: copier, a reduction copier and a high-speed, deck, 
top copier. 

Office printing 

Stencil duplicators. Offset duplicators. Spirit 
duplicators. Electronic stencil cutters. A v.sde range of 
supplies. The world's most renowned range. 

Let’s have your problems. If we can't solve them, 
nobody can. 


* Registered Trade Mad:. 


V Roneo Vickers Limited 

Whatever it is in the office, ring Roneo 

Roneo House, Lansdowne Road, Croydon CR9 2HA. Tel : 01 -686 AZZ3. 
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BeU&Howell 
systems capability. 




m 
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The really big advantage of the 
new COM 3700 is the Bell & Howell 
' system that backs jt up. 

Total systems capability from 

Bell & Howell includes the most 
. comprehensive range of microfilm 
processors, duplicators, readers 
and reader printers. Plus advice, 
planning, system design and service. 
That’s what we mean by . 

Bell & Howell systems capability. 


0 Belle Howell 


Punncs Equipment Division 

2fi Ynrfc Street. Twickenham, Middles**. 
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ALTHOUGH the U.K. lags in petitive. it has remained ama* fat ion*. There are precious few to full productinni 
many sectors of the. office ingly static in volume, terms figures m the indusito - . h ut it is product, the Xe 
equipment markel. il has one of despite i«p recession. 'Copy estimated that' demand has fal- Duplicating System. 


equipment niarkei. il has one of despile ;«p recession. -Copy 'estimated that demand has fal- Duplicating ?»> seem. 

Uic highest installed ■ bases of volume, vthiefy Uetennines the len hy about 10-15 per cent. Because of the i 

copying and duplicating equip- rental income of Rank Xerinr And at The same time DVer 20 competition in the U 
mem. Reasons fur this have and other companies like. Katie, companies have entered the prices have remain 
not been fully explained, al- Infotec or ISM- that -aLso mn- market over 1 he past two years with, a few import 
thiiugh the fact that the country emirate on rentals rather than with their own versions of plain tinns. Rank Xerox 

ha« a relatively large number sales, has n*»l fallen much below- paper i-o piers'. These are. mainly week that it was ir 

of i>!.a corporations may have the buoyant levels of the past from , Japan and Germany, hut put its prices up b; 
something to du with iL two years. :;f rhere are also quite a number pw cent™ effective 

Another reason may he ihar Cnmncisitr ' made in the U.K., notably by ber 1. Existing cust 

the dominant company in the OUrpnSllIg ftnneo Vickers. So companies rental contracts w»i 

field of plain paper copying. This is surprising because have been hard pushed to main- to stagger l e 

Rank Xerox, has concculratcd one would expect that in a tain ihe levels of sales or new t° sut montu*. ; 

on irs home market to a large business downturn. ■ offices rentals. followed a stm a 

December but conti 


eslcnt. The world market for would tend to use less paper Yet this picture. is not nearly Jr ■ “ x ' 

its products is covered by three simply because there are fewer as bad- as in other countries., if' 6 po,,c> 


companies: Xerox Corporation, documents to process. But this One indit-aior of how other mar- 


lion, which annuuw 


which owns half its equity, and has not been the case, perhaps (,‘cts were faring was given 


was going to reduer 


controls the copier activities of for two reasons. In the firsL earlier this year when Rank anti-trust r 

The Rank Organisation (the place, businesses have 1 rbeen Xerox announee.d that; . faced p!T u “ JJjii farps an 

other partner of Rank Xerox T. moving upmarket sn buying with a decline of a fifth in de- V-tv-v but ' prfl 

sells in the Americas: Fuji- n*»w copsevs or replacing wrist-- mand for its copiers, it was L,. ausc 0 f the stiff. 

Xenix carers fur the Japanese in= ones. .\IUioush the equip-torced to put its 1500 factory., , ' 

market i which also has one of mem is more expensive, the workers' on short-time. Its 1h i S vr . 


marivei numu aiso uas imp oi mcui .s mure *r^i*ciisivp. me workers «n siiort-time. its Karlier this VC 
ihe highest installed bases unit cimss can be lower: Second, Mitchelffean. Gloucestershire, virkers announced a 


because nf the difficulty of there is Hie element or Far- factory produces a range of j art , PT pr ice inrres 
translating .lanane.sp texts into kinson’s law— work expands to machines which are exported ppr , sinre ^ U o,j. 
T?pc): while Rank Xerox looks filltmie ava:I»We. Or. more pre- f0 ,„er 25 countries. And it mum billing on 
after must »if the resj ,,f the cwjy. as more cnpjer>- are -in- was the fall in demanri there 1S rr>j as against f5 
world. stalled >o : The volume- Of: work -Tailier I ban at. home that forced although tlTe “free 

The strength of ihe f.K. which •< mpietl lends to in- ii i« rerhie,. n« workforce. ' has becn doubled 
market :n •■•spying was <h«vn cr case, not always with good .\lmnr ?r*0 neojile were hid , r ,pj ps 
fins year ai a I’tim wh A n mar- causp. - off. mainly through vnlunraiy ' i? VP n while 1h 


kels fur many usher- tvpcs uf Now hvle *he ropy •■uhime redundancies and early retire- Vl f tpn5 there are r 
iitHee products were falling hy has rraia-ned constant this inent. The rom|iany now says trends Which have 
a third or more. AJIiiough Jhe year, ihe same rannnl .ite said. that it* f'j»-tory i« working intemmted One is 


a rn:rn or more, .viunu^n inp year. .;ie same rannm i»e said lhat it® j-«-inry is v.ort:mg jntemiptpd. One is 
market has become more coni- amuit new sales nr new nurrnaJ >hlfts and is already up from coa 

machines i«» plain pa 
' According tn a study 

tosh Consultants, t 
market for plain pa 

____ ■ is likely m crow ft 

■ j A 9 FSTm. to £54m. by 

I J 1 Cl 3 T 1 T1 Q s:. 

JL — ^ JL LvV %/JL Jt (TJ74-7P) the annual 

Wic oilier types of enpic 

’ ...... tract from £6. 7m. t« 

j These figures refipi 

ea ui Dm en t 

V> Vl UiUllliViJlt me nis and therefore 

A- JL ran'taijsprl value of 

tracts. 

7 The irend. thong! 

he quite a c niarke 
figures suggest. ( 

DICTATION' EQUIPMENT h3- quarters while tire rest' or the Dictaphone is making a b*d drvp ' npmP J Tt haQ 
been one of the harden hit industry was suffering. Unit far a greater 'hare nr the mar- [ ll r J , h llhrr *7* ,n * 

sectors in the office equipmen: sales in the first half of this ket and has had- some sn cress n :. " r _ L . r . 

market. Although the value of year are 23 per cent, higher with its “ Thnuglu Tank" ,1* h <:np> . 

! sales lias risen marginally above than the first half of 1974. The. model, which was iipdaterl t -at- ra . , r . ha, [ a " ' 

j last years levels, this is only reason for this i* that it is lier this year with the "Dicta- . .V 1,,= ’ JW 
i because the manufacturers have relatively easy to cost justify Timer." nuii*rune> nvi. r 


kept increasing the prices of the installation of a central- .Although TWI ,s a strong forro ,^ p r ^ UU, Wf 
their products, fn volume terms ised system. All the girls are in the t :. s . market it has nut XT^nd rhK utem., 
the market has shown a dram- banded togetiier in a centra! itR nn , his 


, , , l “'I , m really flexed its muscles on this nmnitr- costs :i.\1 

atic fall, even though there has typing pool and executives are sil(e nf lht . AUmtWt an ,| us mar- H "k have produced 
hppn «nmp romvprv in thp- fold to dictate into- a machine r; • . . . ... .. „ . .. iuck nave proniireu 


h«n some r ecovnr m thr Md t. dtetatr into: » »«chlBJ qAlta mil. »<"! 

second quarter of 19<o. fhai forms part nf the central r «,« m i v »„ no unecd the intro. u, IIL n • » * 

The pattern broadly follows bank. That keeps the copy w o! The other bmad t - 

what happened in 1974. Then, typists busy all ria>- and hence mach ; ne , ^ llPft lhp ^ yw- market is for cnmpf 
the market rose in value terms pushes up their output and ^p m ? s namcd th,.rbccai^ c ?- radP th,,,r ??"?: ■ 
by about 5 P er cent, over 1972. productivity. ¥ ™ 


.nc marset rose in xaiue ienn- *»*««•« * !» * na sysl*m IS named thus because v P nv- Wi Haim ilr 

by about o per cent, oyer 19.3. product iv:t.v. each disc, (a new- medium for ^ t I r 

even though the actual volume While the prore-s may not be IBM which haw until now used 

of nroducis sold fell by between iunnsi. i««^v m acnines. ns revenu 


i Mrtu i.u !?••» hiuui -'•ii"- can be most convincing to average letter — ana since there ___ nr -_,« r .h*. 

which is only 2i per cent, above management, even though the are 5u discs which can be used j ' lh/ , m 
the level of the same period for cost of the machines is much continuously in the system, tlic it ■ 

19i4. This figure excludes sales higher. This success, though, is total recording lime is 5 ‘hours. . ' ■ • 


_ , , . JH.J JUVT.C'S- I»uu,:i. 13 ••••«»* inuium^ ui»c •! uuui». t... . : 

of transenbers for note-taking not a ref . urrS nt theme in the Although this system, shown at , * , ‘ J 1, , 

machines and central recorders whoIe offire equ.pmen; industry SICOB in Paris last month, has “J.'.J Sul ' * L l? it 


: \ \ \ 
U ; ' 


no 


"iiun will' C CIJUI [iim. II 1 HiuuOili ■-» - mviiui, a llifniinKniit 

for centralised dietahon sys- _ :here has been some diffi- an impressive flexibility, it is ' tftr m, * npl,t . 

terns, if these are added in, C ultj-. for example, in selling quite expensive. Its success rle- ' T ' , . . , ■ 

then the 'value of the market on ... orrt «•*» nends nn what market in " rrnnn nas - 


•S T . -. 
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Storacall-the teiftphone 
answering machine with 
lower costs, proven reliability 
-and the widpsf range- of 

s&r 8928052 

inuwarjr rt/vswf- h nvu systems' 
bq*ji tv-1 


Come and ser the. 

" Storwall telephone 
nnstorrmg machine 
nnd onr rangf of 
intercom nnd other . 
com municationx 
equipment nl ihr . 


Bui it is in the volume figures re Used dicUlion systems Tlw rest or the market is 

sita sjjsjsssr ,n rt 

over ihe first half of this year However the maverick -error I . °' yi " p a ’. the AEr, Tele- predominant market 

have been the portable dictating has not ha ^ it a |j own wav r,,llJ * ei1 s»b«idiBry, and a num- according lo indiislry 

units. Sales of these units have 0ver lhe secorK j quarter or 1975 !,or of - ,a Panese brands like Itv ^harc has fallen 

dropped by a. third over the un -t sales fell while sales in the t'nipm, Sanyo and National. 9n h pr r en(. to mid 

comparable period nf 19”4. to OJ her three- seetors showed con- „ T . ccnL over the past fc 

4.5110 units. Prices of the units jr-dcrabk* recoveries over the -*^Oy LCVUIC Roy 

have risen by about two-thirds jj^st quarter. The probable ' T ~ . • — — — ■ 

on average since the end of 19- J for „, is js arit , r 

lo £64. which may he one of the severa f months of de-stocking, 
reasons for the Fall in demand; t h e dealers felt that they needed 

Next to follow are the dfesk- fb re ^ toel -. M the ^ me rinir 
rnp machines, which make up therc ha , bef . n a dia-emible 
the largest sector of the market. pj ( .fc. U p m demand from the end 
Demand fur these machines y$ei-_ 'The U.K. has a [wavs been 
dropped hy abuul :kl per cenL in impor , ant inar kei Tor* dictat 
over 19 • 4 even Though price f n? equipment and has one nC 

increases over the pasi l. ^ highest installed bases in storacaJf-tbe telephone 

months have not been as lush ]c UTO p e ; But there are only tio answering machine with 

as for the portable types. manufacturers of the equ.pniem lower costs, proven re liability ci,sincss 

n i-x in the (T.K.— Asovox. which has Exhibition at 

Popularity a manuractunne plam _in Nor- Stwacal ^892 8052 Olvmphl, Oct. l 

The smallest drop fjust I V “*-_. a ?_ d Wll,Ch ba> -We ore on. Start 

under a quarter) was in note- a plant m rteuwii. ===== = ===== fcs -— 

taking machines, which are Agovnx will he exhibiting two ~ ' 1 

almost at the consumer end of now systems at the REE. A . "7 T 

the market. These have grown ‘packaged dirtation-ljy-tele- Frucnarj' Contact Limited ^ 

in popularity over the past few Phune system for the smaller TclcpTiour: oi-.^o" H7-+ '.-Mj. 

years as executives and con- office- and a high-speed audio- IniJirfroiatcH Prmtitioners 

sumers have found they can he typing ic-hnique for u-e with in Adiartiiingjur 

used noi only as a recorder hut Code-Line Teledietauon. 

also as a pocket notebook. Dlir- Lrundig has been oup of thr 
ing the recent SICOB exhihi- market leaders for years and 

lion of office equipment in together with Philips prnhahiy 

Paris, it was nut unusual to see has ahoul 70 per com. of Hip shooofrio arowet stops hare. , 7 

dealers • walking around the market. With its fully mnip-n- v 

exhibits without pen or paper, ible range of products using the - S€€ US fit Sl(l7lA 

but talking into their cassette mini-cassettP. Philips has been — — ■ - - ■ - 

machines. No doubt the same ahle to increase its share over wfllVHIIMBniir 

phenomenon will be seen al the the past few years and now M T hp BS*PfPFt JltCXBO 

■ Business Efficiency Exhibition probably has the largest share. fUfllW MM f US rEt lEbl HllOifUi 

this week. . It tas ,lso had an im aS lnalive m '2&£.c*. 'SSSXiSSSI 

The maverick sector in the advertising campaign and has mtakm mossaoea • records own masuge 

Industry has been the. central- been active, among other com- JSSSwmeww* ■ Installation frea 

ised dictation systems. These ponies, in educating school- - conmeta from one y*v Prompt Service 

have actually .shown some children about how to use die- *■ | m "M?f 4907 F«rFw 

growth over the past four tating machines. ffl-Urm SfcO# Ommmatnthn 


i - i :< w 


ro 


Business Efficfc 
Exhibition at 
Olympia, Oct. 1 
We nr#T on. Stnnd' 


Primary Contact Limited 

Telephone: o i -3*3' » 9724 
Ini-nTftotaicd Prmlitioners 
in Adiertiiingjur 4 ' ■ 


mm 
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Shqppfng aramt stops ham. 


See us at Stand 


• Answers 
triaphonocalte 

• takes messages 

• gives messages 

• saom messages 


IMS The Perfect Msm 


• records both sides 

eJaaelepfiorvecill 

• records own message 
. Installation freo 


- Conrads from Mtytar Prampi Service 

MQ 1-2674237 &££»*. m 

■■■■ SHtPTOH TELSTOfl LTD • OVAL ROAD - LONDON NV1 700 mm 
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See Agovox at the .BULL on Sterf 


hi •-». 

Now is the time to takes close look at Agovox word- processing equipment. A little investment could bring you a wealth 
of savings. See it all at the B.E-E. or, if'.you can't make it. send the coupon- . 


Agovox Code- Line 

.Comprehensive diciation-b\ : -ieiephone 

Agovox Code- Line CPS 

Code -Linn tailorud for tiiv smaller company 

Agovox SEND 

Remote cumrol ul Code-Line via any puHn: uHephoue 


Agovox 2B ■ 

D-rdr .10*1 rjir taunq ‘ii.inscnbmg rimehirie ‘ 

i Agovox Mini- Diet ’ ■ " 

Pnckei-sr« rin; *hi mq machine • ■ 

Agovox Minicom 

lri"!Ani imeiiirfl rommumratinn • 1 


Please send me tlei.tds 

Name _U ' _ • 

Company 

.Addi.ess _ 


trws I +/-1 .Saks and Snwe. 16 VoUair- Rrv»d \ nnrirm SVv-l Trt; 01-622 9491' • 
nyUVUA I— LLl HfadDHr.*? 3c*3 Haii Hoad Niv.'-irh NR4 hD(i T»n t<Xiiv«i 
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OJTIHS ago e senior 
ss teacher was lent 
e first low-cast pro- 
calculators to appear 
ft market to expert- 
i at leisure to see 
l would be of any 
aching pre-university 
!&■ 


?sG Midi notation 
ight problem after 
with the -straight 
i! operation of the 
Till machines and the 
booklet, written in 
version of oriental 
•need somewhat more 
11 to master. 


:e these di R:cu {Ties 
ome. the machine was 
»e mat'h more ariapr- 
■owerful than its pre- 
in working on 
.vpresMons and helped 
he tedium of jotting 
"mediate values. For 
i use a Dumber of set 
ex formulae m their 
jobs. Uic program- 
ed be a boon and 
e «f the keys and 
appeared in he " gild- 
y". there could be a 
operations in which 
it prove invaluable. 

• lack of an e.vprtnen- 
;ndii make life a little 

aetiun frnm a nnn- 
1 user underlines she 
cress «f the proprani- 
the l". K. where the 
Auctions are. being 
raised and bought by 
0 serious work to do, 
Siey are offered by 
who know tiheir 
and ore prepared to 
il-be users make the 


unctions, are being, 
■r machine than six 
o, though it would be 
am much more on to 
ni of most of the more 
<rcigrammab!es than is 
»d and it is in the 
tc range of hand-heW 
rfsat the bonuses are 
Prices for these are 
trimmed. But at the 
d of the hand held 
arena — the £7 five 
.■pes — price compres- 
I appear to be no 
ub'c without sacrifir- 
inc in manufacture, 
hins could very well 
control. 

le then* seems to 
some reaction against 
md cheerful machines 


after the " cakuiafor 4a &nrj Jets u*h* noommeaA a J halted 
shopping basket ” drive, Second range of makes of equipment 
time buyers— called disrespect- and provide servicing. There 
fully in the trade . the already ;s a, considerable 
“ calculator virgms ’V-wani amount of equipment being got 
something more povtacfal 4»d rid of at low -prices aod there 
better looking than . the toys may be a great deal more In 
mey started out with eod Are the months to come, 
prepared to pay for them- The i we r end of fibe desk- 

Previously successful ' »1es top machines has situ the 
outlets continue to flourish appearance of * a unit from 
with offtake of machines in Dixon's which gives a. display, 
some cases as. much as double or a print-out on demand and, 
I he figures for the ctenperaWc according to the company, this 
period last year, despite de- equipment is proving very stfe- 
pre&ed conditiottF- And these eessfud though it is fractionary 
sales are not mostly down under £100 to buy. There is a 
range by any means. There is great deal of work in progress 
thus reason to believe that in the U.S. and - Japan on the 
anyone who has not made the problem of printing for such 
market by now has failed or snail calculators with a view to 
..will have the utmost difficulty speeding up the ope rattan very 
in setting even good products considerably compared with 
widely accepted. what js possible mechanically. 

It has to be said that the Afu ‘ r *1* ■ U slightly far- 

ofTfrtK of the reception arc noi vu*aJ that the electronics of 
tiie only reasons why several of Sut ^ 3 machine can cany out 
the big component makers, who complex operations . in xuUb- 
launched out boldly -into fee seconds if it Hakes about half 
hand-held market are not do- a sccond to. print out the result 
ing anything like as well as a considerable step towards 
rbey am spared. Their real simphfving the print side has 
market is still the chips- bought been ma dc in Sweden tiy ASEA- 
ia by the existing assemblers Hafo which has developed a 
who have maintained mid im- solid-state hybrid dilp which 
proved manufacturing and provides a thermal print 
market Jig struciuros set; up under logic control without 
when fee boom was in its ip any moving parts. The next 
fan<t.v They face the horrid sector for improvement, if full 
between biting the hand advantage is to be taken of this 
that feeds them or feeding the advance, is the paper feed and 
hand that b'Jes them since chip probably paper reaction, time 
buyers could very eauiiy go else- t 0 the heating of fee print form- 
where for »*i rruits fee design of irr^ elements at fee business end 
winch i* no longer a tour de of this ingenious Swedish 
force for those companies device. ■ 

»-h.ch torn- survived the grueU what ^ the ®tt*r develop- 
^ rompenuev -m rompfflKDts n are u|0 js 

of the lost tew jews. > vet known, but there WiH 

L ’ ' ' , be same marvels of minis* urlsa- 
PrPCCIlTP tion since a print facility fior 

ilCdSUlC band-held/pocket machines is 

Too much pressure on buyers expected momentarily, despite 
could leave _ the component fe e f ac * thst a few months ago 
builders wife excess capacity so p ie leading vendors thought 
and unsold devices-.- and face fe* s t°° gimmicky -to catch on. 
them with a long haul > push They overlooked how easy it is 
up volume enough to take up to forget an intermediate figure 
the slack. in a calculation. 

So far as fee man m . the Another improvement on fee 
street, or the office. ' is con- way is in the clarity of the dis- 
cerned. these aerial' .dogfights play. Many people do no* like 
can only be of benefit. -They light-emitting diode (LED) 
keep the new designs ^coming, arrays because of the strange 
bring more functions per pound effects they can produce for 
and stop prices from rising — ai wearers of thick plastic lenses, 
least for rhe moment. But At fee same tone, while the 
where machines' worth , those larger green ■ fluorescent d<s- 
rhan a few oounds are con- plays are much more legible 
cemod. office equipment pur- they pose more demands for 
chasers would be .well advised fee circuitry. In about a year 
to stick to the frandf id of ©u*- etectnochroanic white on Sack 


arrays vfS be perfected to a 
degree which will allow their 
developers to challenge LED 
and fluorescent types. Already 
they ape much better than die 
liquid crystals on which so 
much has been spent on 
development for this and other 
purposes. 


Obvious 


So far we have only con- 
sidered hand-held and the low 
end of fee desk top ranges and 
because of fee advent of the 
microprocessor, which concen- 
trates into a tiny silioon array 
a quarter inch on the side all 
the logic one would have seen 
in a small to medium computer 
15 yeans ago, it is hard to see 
what is in store for the user or 
whether the large, weH -equipped 
scientific and business calcula- 
tors will in the end merge with 
fee smaH end of computing. 

1* seems pretty obvious feat 
fee people who are launching 
out with microprocessor based 
business and science systems are 
taking a leaf out of the de luxe 
calculator book. At the same 
time, makers of such equip- 
ment are getting themselves 
heavily involved in fee small 
to medium computer market: 
Wang and Hewlett-Packard, for 
instance. 

But a number of people be- 
lieve that the advantage of hav- 
ing a piece of equipment feat 
will do the most complicated 
series of operations on quite a 
large amount of data simply at 
the command of a tiny cassette 
apd is capable of presenting 
fee results on a plotter and/or 
storing them on magnetic tape 
or paper and doing this without 
the need for a programmer, is 
perhaps a better way for routine 
computing to go. This would 


place t heavy bunfitti on the 
manufacturer to proride appro- 
priate cassettes or other pro- 
gram media and it might be 
somewhat _ indexible, but with 
continued improvements is elec- 
tronics and the steady rise in 
fee cost of staff feig may pg fee 
way a great deal of computing 
will ultimately be done- 

The price or most if not all 

fee big programmable with 

facilities for driving other 
equipment is such that makers 
have no problem in adding extra 
memory and even a small pro- 
cessor if tfcat is what the mar- 
ket demands. However, as soft- 
ware has been a major stumbl- 
ing block for fee small com- 
puter user, k would be logical 
to expect more and more stan- 
dard routines for business and 
scientific work to become avail- 
able, on magnetic card, cassette, 
function blocks or whatever. 

Zf one looks at what some of 
fee larger equipment can do. it 
is dear that a determined drive 
by the ten or so makers could 
change fee course of events in 
the much talked about micro- 
processor revolution. But it 
may be several years before 
this happens. 

Certainly Wang. Olivetti. Tek- 
tronix, ' Hewlett-Packard and 
Diehl- equipment has already 
readied a formidable stage of 
development while micropro- 
cessor work is just beginning. 

It may be that the component 
makers who have conceived fee 
microprocessor will take a les- 
son from what is happening in 
fee calculator market and leave 
the building of equipment to 
those who know best how to 
assemble and market. A repu- 
tation and a systems ability are 
mot built up overnight 
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Copiers that give as good as they get. 


Ted Schoeters 


If you have a 


calculating, invoicing, accounting, 
or computing problem, 


use 


of mi 


When it comes to figure-procesang’^whatever your 
Tequirements-come to Rockwell. For two reasons: 

First because we offer you a wide range of systems- 


sales service. 


tiiat has helped make us a leadertn fiiiire^proeessSig ■ 

Hiroughoiit the world. 


rhp . fastest growing 
the office equipment 
microfilm Despite 
nil- recession, sales in 
try are expanding af 
if over 25 per cent a 


(or ih i ? are not 
.■> find. There can be 


. > cent savings in the f 

'-**•*■■ f office spai'P required .1 
iformatmn hy convert- 1 





ivrofilin systems, pro 
nbsiantiai -savings in 
dried advantages are 
mst cases retrieval of 
on is quicker and more 
and security i< 
al the same tune. 


: '7 . benefits are only 
r tn he realihed, and 

J.- y -fitly one of the com- 
the market received 
Kprfh S}m. after fftOW- 
tlie cosL could, -.be 
wthin-two years. Tbpi . 

L become' the largest 
. installation jn Europe: 
^arge i n stallatibn • fe tar ' 
iinar Coal Board, air its 
jPeiuion and Insurance 
St. James’s House, 

* The NCR was: 
I to Inok in(n fee 
.. *' »f mMrflfilm .beifluse.rtf. 
- ftged refrietat 'times in 

-queries 

. *f%-. There were about 
/ irrent cases housed in 
r«.'wife;the , TCSt (some 
**!■?* • - boused elsewhere. 

J&i~ r to 5.ono- pieces of 

Ked through the office 
■ ■ r— but . it took up to an 


4 -Tace the right file and 
. . *'* 2 'necessary inforihatiott 
*1 h r jr-a- query. -- Rirtherr- 
; • /e cost of providing all: 
- y iard forms to establish 
case was becoming 
*{ n ve at Beet :S2 a time: 
t f.p'ofiim systerh which- the 
fj 1 use was from Sperry 
|P and is still being 
—its cnmpletion date is 
J*6. But already there 
y ‘.n many benefits. 

■oie Boor which was 
aken up as.aitile sioje 
a emptied to be used 


as an office. File. hulk has been on microfilm rather than on 
slimmed down by About mo- computer tape. The three big 
thirds and document sizes companies in the 'field — Kodak, 
standardised. By May next Bell and Howell and 3M— share 
year pension -records - that now about 65 per cent, of these two 
"occupy three miles of shelves market segments, which prob- 
will be < fully microfilmed, ably account for feree-quarlert 
--Retrieval . time has been of the total value of the micro- 
• reduced - from' an average 30- film market of around I18m. 
minutes. in one iiunnlc 1 partly -Bell and Howell announced 
hy merging the IS different this month Shat it -was adding 
Indexes ’ into one-) , and ail files-fee COM 3700 to its range on 
are - now . Cnmirmoiisly up ifi- October 1. Kodak has been in- 
'date, j. . ■ .; ' - : creasing the number of its 

i^ ^ ivtrf W f-aq*' the financial COM sileanen. after running 
benefits were better quantified, down its micropublishing side 
Chesebrough Ponds. the : 
cosmetic^ firm. recently' FvnlnciVP ' 
installed an £8.600 Bell and . uA^lVslfX 
•Hovel] microfilm system which. . The COM sector has shown 
li claims, will pay for itself explosive growth - over 1974. 
..within Seiwi -.months. Tilt According to fee latest studv 
'equipment bought included a by q. G. Baker and Associates, 
camera. ■ processor, two jacket ■ 5a i es 0 £ e quip merit should reach 
fillers, seven readers and- a .£4-fim. this year. If CJM (Com- 
reader/printer. TlieJ.2ni sales puter lnput "Microfilm) is in- 
ledgcr records were put on ta ^uded- fee value of fee market 
microfilm and fee firms Q and^ rises to £5.7m.— a record for 
. ^(. manager. Mr ^ Gordon, fee. sector, which has shown 
Hammond. - says.. “ Srawth- of 75 per cent during 

we Will save about £22.000 a 1974. According tn Mr. Baker’s 
-■year after deducting £2.40n ; ^.study-tins explosive growth Is 
consumables. ’ . .The not expected to be main lained, 

comes from f ,, } jr _ sources: but he predicts an annual mar- 
800. square feet or office space k« of fltoi. .b%' 1980. 
has* been released from filing ■ ■. ‘ 

to accommodate staff: the sales, fjwrvey of fee whole Euro- 

ledger ’clertw who used to' ***" mn?rofiIm raarkel b >" Frost 
Sd aSS a wW on fiJitW ** r Sullivan published in 

can ^now devote mure time > ■ tot £ 

customers; because refrieval W kl Bt ; £ • 
has been quickened, retuming *^^^ ^ T; 

calls to customers are being cut, 

bv 90 oer cent" - finally, there ^ Single share, and the L.K.. 

tbe ieaBae W8S p,rt 

paper files—an . exercise ..that ' a V^ Dm - 

cost the company over £300 eat* .Frost; and Sullivan took a less 

year. • ■ ■ - ':;v.Panguine 1 vww of . the Uiv, 

third of total hew business artd. _ttn ®0y-"8 aHL 
has become the single largest So far there has been little 
user of microfilm systems. :• evidence of a dramatic Blowing 
... The Fastest growth rate^BeU 

been in Business Systems and: J” 

COM, which stands for Com- «S<rH 

p 0iw Output ^ 

S<£>; computer, s™? P*nod Ihu previpw y^r. 

:prpdu«d . m?gqetic ; . tape*, , . A \i, „ .... T . ... 
■direcity 'into readable data- out. KOy L«CVtnG 
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? Rockwell hand held 
i calculators are built 
to last and come com- 


f vr*» A*.b- waff - iff/fc- * J atnsSm" w J-aou auu wi uc wi 

mP . plete «th a one yea 

\ gniarantee-Theyranj 

• ' '*7 frhm thp si mnlehasi 


'«*z** ! * Desk Systems. Choose 
from the Systems 400 
range.These disk based 
systems are capable Of 
- numerous applications 
including accounts . . . 
procedures, sal es analysis, 
pay roll, management 
reports or scientific data 
processing. And the new 
Dual Disk Controller, 
offers you rapid random 
access and output coupled with security. 


> C’/-': guarantee, they range 
fromthe simple basic . 

* 8 R to idle highly f : : \ 

... . l . : . • X4 sophisticated 63R , 

f ' >. ' '• v-,- ~ ; . .. •; v-'v scientific calculator. 

‘‘ - ~ 1 iV All-in-all Rockwell *..= .. 

give you the most comprehensive range of calculators = - 
available. And all superb value for money. • ' ' ' ■■■ 

r- Display and Printing 

!-’ 1.4 Calculators. 




\ f v-v.r»* ■** •" "• *i • ' 




fr'-r .# Here you can choosefrom 

our Rockwell, Apita. or ; - ; , 
Sumlock Compucorp 
ranges. Whether your 
' " requirement is simply four 
' functions, addressable 
memory and percent or 
•£.. ^ wv .ii r .advanced starisrical and 

scientific fimcrions,we 
have the product to meet your needs. We offer you a range 
of calculators with a variety of memory, display and printer 
capacities, or combined piinter/displays. 

Rrograminables. Again 

i ; v- 1 -T youhaveachoice.The 

* ' • ?; Rockwell 900 Series is 
! \ • vV-j available in various styles 

^ configurations. All 
. irombinei^^display and 

^ V. Memoiy capacity ranges 

ffom 9 rasters and 192 
- programstepsto99 

roisters and 960 steps. Plus options of eleven nser definable 
or pr^rogrammed financial function keys. a r 

lien there is oui’ Sumlock Cbmpucoip range with, 
capacities fern 74 registers and 512 program steps to 522 
registers and 4096 steps with options of scientific, statistical 
or user definable keys. 


Business Computers. 

For large volume invoio 
. rng there is tlie new Anita 
Business Computer model 
5016. Also new is the 
ABC 5216 capable of 
invoice processing, ledger 
posting and stock contcoL 
. J?*S This is' a ledger based 
W&m system for those prefer- 
• ling a permanent visual 
recordltformsacom- 
plete system for tbemediuin-sized con^any. 




If you wantmooeinformation juStsendusthe coupon 
or see us at the Busmess Efficiency Exhibition Olympia on 
Stand No. 23 . fiowfeofi^egfofsaieareiMti«gsaaj^flfDXiHWiiifeghinsJ 


Please sendmedetaik^r-TheAnswCTj^igeD 
Display and Printing Cfetoktois C3 Pn^ammahl^n 
DeskSystansOBusane^Ckimpu^ 

Nature of engmjyi-Pemxoal nseO Company QBeUQ 


S^dtoH&RFI^li^BaiTafcSiimlockAtntalifcd, 
RockwdlfaterogfemalAiix^ Hoiis^RorldrighainRoad, 
IIsbiidge^ddle^DBS2SIi0rseeusQnStand23 
atiheBmOlympia. 


Sumiock Anita Ltd. j 
wJF* Rodcwe!! intemabonal | 

^ «j 
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This could cost 
lessthan£8a 
week and prove 
your most valuable 
employee 

High-speed sales, purchase, production and inventory 
documentation - with or without computer input - 
NC machine tool tapes, cheque printing and automatic 
letterwriting - these are jobs on which Scope 
refurbished FI exowriters can reduce costs, improve . 
efficiency and increase profits in almost every office. . 

They are already doing it for Government departments* 
public bodies, small firms and companies with 
household names, at home and abroad. 

Now you can lease a Scope refurbished Flexo writer. 

The nett cost can be less than £8 a week - a fixed and 
low sum, especially compared with the steadily inflati ng 
cost of the staff time a Scope machine will save. And well 
worth investing for a new streamlined efficiency through 
all your office systems, that buttons down jour 
overheads for good. 

For full details, phone Sheffield (0742) 446111 
(24 hour answering service) or telex 547305. 

Flexowriter is a trademark o/Tealtramc NederkmdB.T. 

SCOPE DATA 
SYSTEMS LTD 

Shepcote House, Shepcote Lane, Sheffield S9 1UU 
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POSTAL 



MONEY MOVE 

ms Brans*. 



Not as incredible as it sounds if you use 
the “no-waste" Elliott address selector system 
in your repetitive mailing operation. 

In Septemberyou could mail 1000 letters, 
for £55.00. In October £55.00 is only good for 850 
letters. In November with an Elliott selector 
you could be mailing 500 letters as effectively 
as 1 000 - a saving of £22.50. 

Selective mailing is your 
response to these charges so 
select the experts. 

SELECT with ELLIOTT 

BraweAi Lots. Felthwu. 

Mddte*** TW 13 7 QY E ngland, 

Te l gp h a nK OvaaO 38 B 3 
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Dymo Business Systems Limited 


OFFICE EQUIPMENT VI 





thkkB ARE official estimates phones and even desks. They office more attention is now sols, audio visual aids, cassette * But to the outsider the ; new or Habitat There are ( 
that place the size of the office promote the mobile office idea paid to. matching designs— the recorders, video telephones — structures appear similar to suit most purses and 
furniture industry as high as —but they axe not quite the desk), chair, table, cabinet, form-' will bring a Star Track element traditional mechanisms— as in- ties, from futurist 
£600m. — but these are generous answer. % ■ ing an' integrated whole with to the office, but in the current' deed - they must Multi-Stor pihstic chairs and ta* 

estimates, which take in all the The obvious answer is a com- the furnishings and prints economic dimate innovation is; which is being advertised with to solid wooden parte 
paraphernalia that pollutes the pietely .flexible office environ- that now tend to deck file walls, marking time. : . . - a £70,000 campaign* including T fiera are couch ■ 

office and also extend -out to me nt with every group's func- The only real extravagance is in fact offices cannot chance ^ P 0 ? 1 ^ 81 . lilies, saves on reception areas, 
embrace much domestic funu- tjou ixz an organisation ex- likely to be a table- — most too radically - tasVo spaoq^and with its variations in cabinets that look 

This is perhaps as it amined and allowed the type executives expect _a large table carried out in flwm ^eoMin miit size enables a w ide variety boards and a choice o 

should be, for a recent years of equipment teat best suits its even though they seldom hold basically tee same.; This is 'Te- °* information systems to be The problem is t 

tee demarcation line between needs. Thus a team of typists meetings in their offices. The fleeted in filing Faing systems easiIr stor ^* "filing offices operate in blis 

tee furnishing of toe home and ^ share a desk made up of other area where expense is enable people to -store and ^akteetof thefuture would not ^ ^ tins sc 

tee office has been considerably mobile work surfaces and de- still no object is tee chair — easily- re t rieve in fo r m**™^. l°°k alien to the pre-war see- based design, geared 1 

watered down. ' signed to conform to their work John Bristow, director of con- This can be done, at consider- retary '. ■ productivity. Offices i 

AH in all the fact that many flow. Executives might work tract, furnishing at Hymans, able expense, electronically, but What would cause her more axe particularly pron' 

people spend a large slice of behind a screening system, and says: “Yon can ten status levels the traditional paper and file surprise is tee concentration on tiomlism, and teronj 

their lives in an office has if there is a large group of in offices these days by tee method is cheap and efficient; «unfort in the office. Offices country there are 

encouraged a' great deal of workers, like accounts clerks, chair rather than the desk.” This month Twinlock has fatro->-iook pleasanter as well as being -nmny more little • ^ 

“specialist” attention in the past they might be given a land- The humble members of staff duced a new filing xmtt caiied more efficiently designed. Some flexible “human” o 

three decades. Fashions in the scaped area. Then, as always, perch on £3 models while tee Multi-Stor and is selling it of the excesses tee gold fish “ate the design of 

office have repeatedly changed, tee chief executive will be man at tee top twirls around through retail- outlets. The bowl syndrome died with the area Is opened out o 

At first offices were little cells, shielded within his cellular in a £300 leather masterpiece, company regards it as its 1960s, but an office furniture turn cannot begin to 


» 



biggest i nn ova tion in fee £lfen. showroom these days will not 
filing equipment market, l 'look much different from HeaTs 


Antony Up 



then the walls were knocked office. 

down in tee interests of better To-day architects build open Tnnn\T9fi{ill 
communication and we bad open pi ftn offices which enable com- "murauuu 
plan offices. The disadvantages panies, advised by the appro- Office . fur n i t ure does not 

of open plan in noise and human priate consultants, to devise a change much over Hip yean, 

opposition led to landscaping flexible system drawing on all The biggest innovation is in- 

and the appearance .of screens the past models. Of course, creased mobility, and new desks 

and plants to give some privacy these days there is less desire these days tend to have mobile, 

again. among companies to make suph pedes tals, making teem appear 

Landscaping is now less an investment, and office furni- more -like tables. The trend 
fashionable but' it made an tore sales . have declined, towards. -metal fu r nitur e has > . : ■■■:-■ 

important contribution to office Generations of furniture initi- been halted by consumer 'oppo- " 

furnishing by stressing comfort aUy regarded as having an eight sition to the coldness, and ONE" OF tee most promisfag that determine the costs of imefasde Huixfaead, PC 

and appearance and design. But to ten year life span, are suu noisiness of metallic surfaces, developments in the field of using fax as- a communication mans, Rank Xerox, , 

the many supporters^ of land- providing service. but plastic still has plenty erf office communications hag been medium. The first is the type. scan-Data Systems ( 

scaped office environments The only section of the potential. Generally wood re- facsimile transmission." This has knd quality of paper used. These Kalle Infotec. 

failed to teach t heir converts market which has not suffered mains supreme with tee quality been forecast as a future tend to be inversely proportional Kalle Inf Otoe’s ma 

what to do if the system failed greatly, according to Ryman’s of tee wood and finish also help- .growth market for many years, to the basic cost of tee equip- tee compression ted 
to work as it often did when largest supplier of office ing to determine status. but has not really taken off yet ment used. Thus electrothermal offere the fastest spec 

more , powerful ..executives furniture in Europe, is at the One fresh problem for office because of rfiffipwities of com- machines. cost less to rent than 1 min ute for some' 

called for more screens and ^ 0 p of the scale-— furni sh i n gs furniture makers and designers patibHity, marching . costs, those Turing electrolytic paper sons. Although tv>^ . 

plants to build up their privacy, for the chief executive suite, is the amount of power required speeds of trananfi afinTi ( whriefa but tee cost of the two types of txmskterably morale: 

The most recent alternative Even here there are some in offices to operate all toe eleo- are being steadily reduced) and paper are different The other enables significant sa ' 

has been the screens system economies— apart from Christ- trical devices. Tr ansmittin g a general non-awarenes of the determinant of cost is the made on the cost . Of 

which brings tee office almost mas. The office accessories power to the desk is quite a cost advantages in the market transmission link between tee ntission link, especial 

full circle back to the cellular market, which got out of hand task and designers are now pro- go it still remains An embry- terminals. This will depend on volume applications, 

model, except that it is more in 1973 with a plethora of silly during desks with hollow legs 0 nic market with a small the duration -of the transmission The installed base 

flexible. On tee screens can be toys, has declined sharply, for tee cables. Eventually desk installed base and gradual and the distance between the machines in the U. 

suspended shelves and tele- Inside the managing director’s top hardware— computer con- rather than dramatic growth. sending and receiving terminal, mated at between 7,0 

Facsmile transmission is it For this reason, the speed of fax machines. The markc 

system of remote copying machines is one of the . main an early stage of dt 

involving an electronic comtec- ^factors that will decide at what and the companies az 

turn between tee sending and rate the market expands. At eating potential users 

receiving terminals, usually the moment most progress has cost benefits." This 

over tee - normal telephone been made with the six minute lHcely to take a numb 

circuit. As a medium it can machines. Earlier this "year the and the real take-ot 

replace conventional ways of British Facsimile Industry Com- take place until fnl 

sending messages between* patability Committee (BFTCC) bility has been agreec 
offices and poses a threat to the agreed on standards of com- the tester m a ch i n es, 

. ■ . . . . „ - * - telex market patability between the main Kalle Infotec’s, appt 

THE big events in tee duplicat- about 9,000 machines installed, a setback m l^3^imng white . AJfl _ 1| Ae mex ^ ^ ^ ^ deV elop- market Even so. t 

ing market this year were the In the Rank Xerox tern- tee market fell shjitiy to £nn. sderably teeaper than fax ment that is essential for the ahead of tee Contine- 

launches of tee Xerox 9200 tones^ which mclnde mort there ^ as , g ' ° machines, the overhead costs medium to become successful, fax and has tee high 

duplicating system and Gestet- countries except tee Americas mm. m 1974. Home P™*“J\can be very much higher But this applies to six minute penetration. One : 

ners System Double Nine. and Japan, a similar but smaller ton, though, was H -because it normally requires a machines only for tee committee this is tee relative^ 
Sank YpmY win nnt ho show- rate of . placements could TJanonnk an#* skilled operator, needs a pra- is still discussing compatability phone chargee. 


Duplicators 


9200 at tee Business aev f‘°P- imnogiino-'o mere . T> ntaorint pared text and requires more for three minute machines. The 

— “stag » wS werelSut £5m.. of which Mr toe “ t ™ nit a ff 1 " "T— 1 " ln ^ m “* et 


.Rank Xerox will not be show- __ _ 

ing tee 9200 at the Business develop. Dunng^ore-rejhere Scott 

Efficiency Exhibition, but bad a 

lavish presentation last month came from, sale of supplies ^ Y 

systMuhrimedat teeOTaU^b GeJtetner has bought ’ to- always a significant part of tee XdeX - 
set market and particularly the' gather two new products — the industry's "sales. Gestetner was _ • 

Drint ^Tof laree 209 table offset duplicator and estimated to have achieved LJK. Also, a telex message, white 
m-nouse print rooms ox large naner -rfatemaker sales of around £ 2 .am. of offset has no signature, can raise the 

te?^ 0I S)sr^?tS n s^te^ to provide^^f^ffiaem.auto- machines The balance of problem ofstatusfor documents 
id mated, printing system, for around £6m. was isprjad ^betiv^n teat Jo be kg- 

start at £6 480 "but will probably general use. Its System Double Roneo, A. B. Dick and Addresso- binding. But fax can also 
f,S,ge a^nd flSoo T Nine am produce copies,* the greph-Multigraph. . £ “1“ “ f erna *>ve to 

depending of course on tee rate of betwfeen 60 and 120 A rough breakdown of market SSf hlJSSSS UnlCa, ‘ 

volume usage. copies a minute. Up to 1.000 shares given by the brokers" becoming more 

„r copies can be produced from- a shows that AM had about 35 per expe ^ sive- . Pereo °f deliveries 
uSL tS! skfile originaL Plates can be cent of the offset market, Rota, ■ be( ?“S s costlier as wages ) 

# kn nffpr at ‘ the rate two - a print about a quarter, Gestetner ^ me tanie » tele ‘| 

2ft-!Sf?Sy i SJSf 0 j£2 minute while the duplicating about a fifth and A. B. Dick and P^ne rosts and postage rates! 
nihc-f.ntini '*"'** “ TO “" have been increasing rapidly r 


Roj 


substantial' cost savings given 
the right volumes. It is prob- 


process is operating. This others tee rest 


me Yuiumca. m x„_ ___ n . ... luc udhi lew years, in 

ably most efficient at volumes of SJIUSm.? Tt ^ and market developments are creating 

icnnnn niu\nnn mUltl-Onginal . documents. It ; c -atho, cmollor anrf dinunH _u 


over the past few years. These J 

a. 


c* l/i J UUvOV \J >V M L T IfIMV -~i iT VA ■ . ■ a a • 

between 150,000 to 400,000 “ rather smaUer and teowed stimuliis to the fax mark^L 

can also produce in colour and uttle growth in 1974. UJC. pro- — 

half-tone. duction amounted to about 


Ike present users of fax are 


use the . m ac h ines to transmit 
photographs or even whole 


copies a month. . 

The main productivity gains 
will come from the compact col- 

lating* feature. At the end of ImnaCt was exported. Adding in 

the fast duplicating process— it ^ imports of £858,000, tee ILK. . newsnaner _ tn rPTnnt( , 

can reach speeds of up. to 7^00 Like the Xerox 9200, the market was worth some £3Bm. Lf nra«. P wLa te 
an hour— tee madune auto- Gestetner’s System Double .Nine spi ^ t dupjjcatiiig market casting o^^^aveaS be£n 

maticaUy collates and asseatel^ which . consists mainly ' of using fax for some time since, 

mute-^ge documents m each of little instruction. Plates are schools, colleges, churches and they also require instant trans-1 

the 50 bins in tee sorter produced by inserting an clubs is divided equally mission of information. j 

modules, in page order. ... ■ original into the face Of the between Ofrex and Nig-Banda , 

The initial placements -of the machine with plate material ■ Rex-Rotary and Roneo- . T? 1 therG ^ market 

system in the.U.S. have been from a. self-contained cassette Vickers as the other main sup- m tee commensal field as faster : 
quite slow. One year after the at tee top of tee PM9, the plate pliers. -The stencil market cheaper communication be-i 
9200 was launched in the UJ5. being transferred throu^i tee which is not likely to show F° m ^ a P 1 ^ 11111 ™ nee J A new; 
Xerox Corporation had pro- applicator to the 209 duplicator. . muc h growth over tee next few “ machmes has been) 

dnced less than 1,000 machines Bote of these products are years, is supplied mainly by d fJ‘'^ ped , ^ b V smess w *" dl 
and sold perhaps 600 or 700. likely to have some impact on Gestetner ' although Roneo- L * bette f q Y?P r 

According to one estimate, tee market. The offset litho Vickers and Ofrexalso have a -J a d , QCimi ^ Ilt typically A4m 

orders are now running well machine market is. still firm share. size and ran be connected to tee 

ahead of production and by" the expanding, although not quite at D T . ordinary telephone hnes. 

end of 1976 there could be the rapid rate predicted. - After K.Oy LeVlfifi There are two main factors 



TheUllirnale 
in typed. ; 
communicahcxi ^ 

The IBM Model D 
NOW AVAILABLE- 
reconditioned by IBM— from Virta 



The IBM Model 0 has been acclaimed as the most advanced 
typ8bar machine available today. Second to none for quality 
ease of operation, durability, speed and efficiency. 


The IBM Standard D is.a sturdy end reliable typewriter with a m *ES 
wide choice of typefaces and 3 carnage widths. 

The IBM Executive D is a prestige machine with 
proportional spacing which gives typed matter that 
print-like quality. 

Vertex now offer you IBM Model D typewriters, factory 
reconditioned by IBM, at surprisingly iow prices. 

What IBM factory reconditioned mesne— 

It means top quality at competitive prices. Only machines 
reconditioned by the IBM factory cany the IBM seat, which ia^ 
guarantee tha! each typewriter has been meticulously- 
reconditioned with the same consistent care that one associate 
with all IBM products. The warranty^ and service is identical to- 
that provided with new machines. The financial savings • 
are considerable. - .. ' ''■? 

Wtite or telephone far illustrated leaflet and dsmhd 
price list to: -. . 

VERTEX OFFICE MACHINES LIMITED. VICTORIA HOUSF- 
LONDON. ROAD, NORTH CHEAM; SUTTON, SURREY. , £ 

TetW -641 2366 . - Vfj 


Value is Vertex 


T.- * 




ma 

Askyjuroetfflrafc" 
Yes,yauYeavefy 
busy man 

Your time Is money... 

and so is the time of 
everyone on your staff 
Sathe longer you put 
affreorgarisatiorv 

or even a move, 
the rrexe erf that time 
is being wasted 

Criling Office 
Ftenning wrfJl be 
anything bid 

awasteofthna 




bt^y. But roundabout 
tfis time of day she 
often gets one of her 
1»ads!71ie doctor 
su^estedftcoddbe 
caused tythe Itghtir^ 
in her office. But it 
s eems to hertobe 
overbrigbi, if aiytiting. 

Office Planning know 
thetSsoontiwtwwe ’’ 
Stas' can causa 


Company Secmtary 

Wfeli he'd welcome a ; 

move to more extenswB 
premises If aweraft 

forallJhel^alities 

invofved... leases," 
licences, government 
regulations... they {jva . 
Wm nightmans. 

Office Planning 
wniidhdphtmto 
steep peacefully 


Frank Deity 
Tbecompay 

dead ops on the 

talents of men 

fikefniu 

Heseemsio 

hayeanintu- 

rtionformaJdng 

the right move 
at the right tuna 
Andrightnow - 
hetedsjEa 
time fora 



Brian Benbcw 
Brian pulls inafot 
of i m port an t . . 
business. But he 
reckons he could pufl 
. In agreat deal more 
if the company pro- 
jected the efficient 
andforward-iooking 

image that he does. 



Hello, swffchboani 
rvs been cutoff! . - 

ft happens in the best 
of places. And you 

carrt always blaiue 
maii^ied telephonist 
Most telecomm uni- . 
cations systems are so 
outdated, they provide 

more aggravation than -r 

communf cation. 

Office Planning wotid 
save you a lot of j 
crossed wires. 



Karen 

She walks nearly 
tw miles a day 
wfthoLi knowing rt 
From one end of tfw 

building to the otter, 

usually with an 
-annM of flies. 

If she knew how much 
exerdse she was 
getting she wouldrft 

bother with that det 



The tea lady 

Amtetunpretfi<4» 
able character. 

Ask for tea, she' 
di^jens6s coffea 
Askfor copee and you 
get ira. And the 
tastes... twribla-. 
Makesytxi long for . 
an ordinary glfiSs - 
ofwater. How come 
youcsotgeta 
slmpiething tike 
that around here 
anyway? 



ABson 

SheteabepBr* 1 

Laiguages.nOier 
Soyoupeyhpraa 
salary becausejOU 
want to lose heT- Bi 


Office Pferring 
giyeagnflihehert 
right environmarAi 

she 'd a pp ieoatefciV^ 

flitoneyisrft era's. 

toiBeHhKSo- ; " ' 4 ! 
youcaiaffaidtoca J .* * 
inOtflce PJannin^. * ‘ , 


U. ■ 




kb&Davfes 


move... or some 
office ptennirg. 

■ — ■ — 

noQutwfl/ 

right 


i Reception 
And very ra'cetod 
But believe ft or nc& 
dare h?s trouble 
communicating, 
thanks to the 
-fraJtfesofthe 
internal phone 
qstem. Keeping 
people waiting can 
be acutely 
enbanaasino 


it* 


placets aworic 
ofat 

Take Me Gifford 

(though wftod tri® 
WiDjdorflknowJ) 
Move the papers off 
[hisdesktodustand 
ai!youge*isasn- 
ptinfsSqisft 
1 distiFbshis'Smg 
systam 1 .' ' 

Whatha needs tsa 
good so rt gut . 

{feO him about 
Office Pfenning 
.Mrs. Davies). 


Rodney 

Apiom&ngfad... 
witii ore m^or draw- . 
back You can never 
find the fellow when 
you want him. 
HeahwaysseemstD 
be occupied dswriieie 

Office Pianring . • 
woddhefpytfflto . 
keep track of Rodiey. 



' IVe decided to mate iryftatmovelyasktegy 

to send meyour!24-pege cofoirbrochaM. 


Conway. 

Address— 


£ondcnTAOH 9 QG 

T ok f iianD (S -856 9597 
Tbfax 248 fl.OPC London 


-Tefc. 


• • There ae plenty of reasons why dffices j. 
ctorft function as well as they m^Tt Asyour ’ 
can see. 

Office Planning knowfiiem. »'• - . 

. So call us if yodtethinking of amtweto 
.new premia Or re-organisatiouffste^ 
tobsomtobrir^i^in:Owteamvdfllidrxlfe 
from space plannir^’deagn, '■ . 

^^ c a ° on ^ tenders and st a tutory- ; • 

cations qisfemfe Qffio© Hanning Cbnsullai^ . 

needs Vfelleren handle the heraieai task . 
ofranovaL 

Leaving you with Ifttie ornotfwig to wony . 
short, because weworriboBwrwu.wf8ith» ' 

prrotems. We’ll solve them. And yoUTI " • 

^predatethe resufts So wfflyoursteff 
Because when you plan officesfdrpgopfa 
...ih^wotk better - 







Si 


t - 












380 kV 


f .) y% ^ , 

uiKft 


S t -* ’ V. ! - : — 

4 ;.** . 


Applications to tender are invited for the manufacture, 
supply, delivery, erection and commissioning including 
civil works on a turn key basis of: 

Lot 1: — One 330 kV double circuit line from Sapele to Benin fabout 50 km) 

. —One 330 kV ^double circuit line from Benin, to Ikeja-West near Lagos 
(about 320 km) . 

Lot 2: — One 330 kV single circuit line from Jebba to Kaduna (about 345 km) 
— One 330 kV single circuit line from Kaduna to Kano (about 230 km) 

The construction will be financed by National Electric Power Authority (NEPA), 
Lagos, Nigeria- Payments will be made in the currencies quoted by the bidders. 
Expenses incurred ui Nigeria will be paid in Nigerian currency (Naira) only. 
Applicants ..must submit evidenced of their legal and financial status and a detailed 
description of previous experience in work of similar value and scope. Their 
evidence will be considered as prequalification documents. 

The required completion time for the project is very short and needs a special 
effort in manufacture, erection and commissioning to keep to the schedule. 
Tender documents for Transmission Lines will be available from 

Motor-Columbus 
. Consulting Engineers Inc. 1 
Parkstrasse 27 
5401 Baden/Switzerland 
- Telex No. M 532 Motco CH 
PhODe *056 22 94 21 

from 1st December, 1975 and may be obtained through a written application to 
Motor-Columbus. The non-refnndablfe . charge of each set of tender documents is 
Naira IK/-: .or Swiss Franks 500. . cheques in Naira shall be payable to 
the- National Electric Power Authority, those in Swiss Francs to Motor-Columbus. 
Tender closing date is March3, 1976. . ■ ‘ ; 

; • . V ? ; NATIONAL ELECTRIC POWER AUTHORITY 

(Nepa) 

LAGOS, NIGERIA 


HOUSES AND FLATS f COMPANY NOTICES 


River Court^^^ 
Kings Reach 

The first phase. Flats for sale^^ 
ia a. superb position facing • 
the City over the Thames. . ' w 

Studio Flat £13,500 to £18,000 1 

2 room FtetimpOO to £26,500 ' 

3 zoom Flat £26.000 to £45,500 

5 room Penthouse opto £122,000 

A Bahamas, Kkhi Saztdard 



OENTiAL 




LEGAL NOTICES 


NO. 003891 .Of 19*5 

Is a* HIGH COURT OF JOSTTCK 
Qjanmy Droalop Companies Court. 2a 
; d* Matter of iiASCSFlEXD EREOTWT 
AND CRAMS COMPANY LIMITED Wxl 
to toe Matter of The Companies Act lift 
NOTICE IS HEREBY GIVEN ttai a 
Fenwa for aw-wtodtaa up of t be *ba y» 

ranted C om p any to the HUB Court of 
i Justice was an die 23rd day of Septctwr 
! 1875, presented to a» said Qmrt to! 
GRAHAM WOOD LIMITED of G&n 
Lane. HownUnr. In life county o*- Midai r- 
sax, and that the Mid FpBUod to directed 
to be beard before the Court sttrins nt- 
Cbe Royal Conns of Justice- Strand. 
London WC2A 2LL. on ifc 3 rd day of 
Nornnber tKT5. and any credit or BP j 
eOBteltoPerr of the mid Company flewrowj 
to support Of oppose ibc makutfr 01 M ] 
Order on Ito Bald PeUnon mai appett 
at the linn? of hoolag in person of to 
his Counsel lot that pwikhi*: and tew 
to the Petition will be tuntlBhed to the 
nuuersianed to any creditor or rtanno®- 
iory of too mid Company muinas ndi 
ftn payment o f tto r ecPlaRv! dunB 

for The. Bane. 

" MURRAY MACLEAN & 
as Surbiton Baad. _ 
zauesum. upon TfaanM. Samar. - 
• Solicitors for the FeUQOMr. 

„ NOTE^Adt pCTson «fw “*“**,.» 
appear oo tte hearitw of the Mid Pennon 
torn* aerw o a or send to to to 
atwve*n«a«d. noura to- wrhUW < * **< 
toteulM so to do. The notice must 
GUM tbc name and address of dw pmop, 
or,, W » Ann. to Damefl^OKWr^s^ 

dje firm, and' mn* - be si8«d ■* sat 

person or Grin, or Ms or utffr soiKata r 
tlf ■»)’, and mast to served or. it porbo. 
nmK be tea by PP8t_to Bto8de m tta» 
is mdt the. Ao*M»wned not awe ton 
tour o’Ctacfc to the afirracOB 
tor-dtv to Oewbte **■- - 


1 17 jKTERNATTONALGROWTHJFtJND S. A. 

Society Anoonne 
Luxembourg, 37, me Noee-Ifem 
R.CLowdo«iBI0JS2 

" Notice of Dividend 

The Extraordinary general meeting of shareholders held on Septom- 
berl7th, 1975, resolved that a dividend of US 50.16 (16 cents) per 
share win be payable on September 34, 1975 io shareholders of record 
Scjxemberl7th. 1975 on representation of coupon N° S. 

Luxembourg, September lTfli, 1975 . . 

TheBoad of Dfrecdors 


POTGIETERSRUST PLATINUMS LIMITED 
UNION PLATINUM MINING COMPANY LIMITED 
WATERVAL (RU$TENBURG) PLATINUM MINING 
COMPANY, LIMITED . 

fCoeb iKorpenKad its tha RepoWfis to South Ainas) 

Th« Boards of Directors of the above-mentioned companies draw attention to a Preliminary Report 
by the Directors of Rustenburg Platinum Mines Limited, the text of which is published befow. 

RUSTENBURG PLATINUM MINES LIMITED 

t fanrRwtoad to tto to &a«t* Mit») 

DECLARATION OF DIVIDEND AND PRELIMINARY REPORT 


DIVIDEND 

NOTICE IS HEREBY GIVEN that Dividend No. 58 of R5.45 

<#v* rand forty five cents) per shire has been declared m the 
cur rency of the Republic of South Afria, payable to members 
lemtevd in the books of the company at the dose of business 
oa r'th October, 1975, Cheques m payment of the dividend will 
be toned to registered members on 20th October, J97S. . 

. • PRELWINARY REPORT. 

Provnfonal unaudited financial results for the year ended 3I« 
AtrjoH. 1975. 


Nee revenue from sales of metal* 

including dividends from the Mttthey 

Rustenburg Refiners group ..’ 

Deduct: 

Net interest paid 

Profit before taxation 

Deduct: 

Taxation and State's share of profits 

Profit afrer taxation 

Dealt with a follows: 

Dividends 

Interim 

• • Final 

Transfers to reserves 

Transfer to reserve for expenditure on 

capital account 

Transfer to general reserve lor stocks 


Expenditure on Capital Account 
Expenditure during the year was a* follows : — ■ 

Mining Assets 

Increase m stores and materials 



On mine capita) expenditure for the year ending 31st August. 
1976. rs estimated at RI2m. 

Ftnance 

‘ The company’s loan facilities as at 31st August. 1975. amounted 
to R83.6m. of which RMim had been utilised. The weakening of 
the rand in terras of the dollar had the effect of increasing the • 
rand value of the company’s Euro-dollar loans by RI3m during the 
year. This increase was set off against the reserve for currency 
realignments, the balance of which amounted to Rl.2m at the year- 
end. As a result of the devaluation announced on 21st September, 
1975. which occurred after the conclusion of the financial year tinder 
review, the rand value of these loans was increased by an additional 
Suitable provision will be made in future for this and any 
subsequent adjustments .in the dollar-rand parity. The Euro-dollar 
Joans are repayable during the period 1977 to 1980 


A JTyb POTGIETERSRUST PLATINUMS LIMITED 
AMi y UNION PLATINUM MINING COMPANY LIMITED 

f Solis intorporototS in she Republic a! South Africa) 

. . DECLARATION OF DIVIDENDS 

NOTICE IS HEREBY GIVEN that the following dividends have 
been declared and are payable in the currency of the Republic 
of South Africa, .to members registered in the books of the com- 
panies concerned at the dose of business on 17th October, 197$. 
Name of Company.. Dividend Number Amount per Share 
Fotgietersrust Platinums Limited 49 5.00 cents 

Union Plaonam Mining Company 

Limited - 4S ' 4.96 cents . 

The dividends are declared subject to conditions which can 'be 
inspected at or obtained from the company's Johannesburg office 
or from the office , of the London Secretaries (Bamato Brothers- 
Limited of 27 Austin Friars. London EC2N 2EY). 

Subject to che said conditions, payments by the London Secre- 
taries will be made in United Kingdom currency at the rate of 
exchange quoted by' the Company’s bankers on 3rd November. 
1975:. .provided that in the event of the Company's bankers being 
unable to quote such a rate of exchange on that day. then rhe 
currency of the Republic shall be converted at the rate of exchange 
quoted by the Company’s bankers on the next succeeding day on 
which such a rate is quoted. 

Dividend warrants will be posted either from the Johannesburg 
office or the office of the London Secretaries, as appropriate, on 
13th November, 1975. 

South African Non-Resident Shareholders’ Tax me the rate of 
15% and United Kingdom Income Tax 1 will be deducted from the 
dividends where applicable. 

The Share Transfer Books-' and Registers of Members will -be 
dosed from I8ch to 26th October. 1975. both days inclusive. 

The estimated results of the companies for. the year to 3lst 
October. 1975. together with the comparable figures for the previous 
year are set out below: — 






Union Platinum Mlmnc 




Ptatimsnt Limited 

Company Limited 



1V7S 

IV74 

147S 

1*74 


* 

R’OOO 

R'OOD 

R'oon 

R'000 

InCOIIM 

from invest- 

2J5I 

8.117 ■ 

2.33* 

*.344 

Sundry 

revenue 

4S 

33 

34 

23 



2. Ml 

8.250 

2.370 

9.387 

Deduce 

...;■ 

153 

87 

78 

SB 


ar— nn m rri n 


frofiT aft»r tutadon ).*43 
MB Una«roprutad 
profit bmsbe-for» . 
wind ......... ... 21 

1,964 

Deduct: 1.943 


Orvideod* declared 
Interim — 



Fun! ... S.0c I >t » 4 j } 13c | 5,051 j 4.96c | 2.367 

Uiuppraarlaad profle - • 

a tried forward ... Si 21 35 


7.75c 3.542 

12.66c 5.785 


General 

The past financial year baa been a difficult period, for the com- 
pany. 

Free World demand for platinum remained firm for most 
of 1974 but showed signs of weakness towards the end. of the' 
year. The company's sales, which had been maintained at a satisfac- 
tory level during die last quarter of 1974, deteriorated in January 
1975. A further weakening in the market became evident in early 
February. On 4th February. 1975, Jr was announced that mine out- 
put was to be cut bade by '25% to 900,000 ounces per annum and 
shortly afterwards the company’s published price for platinum was 
reduced from US. 5190 to U.S. 5170 per troy ounce. As from 
9th April, 1975. the company's published price was reduced to 
U.S. $ 155 per troy ounce. 

During the closing months of the financial year the Free Market 
price of platinum firmed significantly and the company increased 
its published price to ILS. $170 on 26th July, 1975. 

The Japanese demand for platinum for jewellery was firm 
throughout the year and this compensated for the weakness in the 
industrial demand for the metal which manifested itself from the 
beginning of 1975. The company’s sales to the automobile industry 
were lower in 1975 than in the preceding financial year. 

Sales of most of the by-product meuls were satisfactory. How- 
ever. revenue from palladium and copper sales were substantially 
less than the level achieved in the 1974 financial year. 

The financial results reflect a marked decrease in the. profit- 
ability of the company’s operations. Sales revenue was approximately 
the same as that for the preceding' financial year but cost of sales 
and interest charges were substantially higher. In consequence, 
profit before taxation for the 1975 financial year was some 24% 
less than that for the 1974 financial year. 

Prpvided that the dollar prices of the company's sales can be 
maintained at or near current levels and that sales are comparable 
.with chose for the year under review, then as a result, of the 
recent devaluation the company's revenue in rand will be higher 
this year than that achieved in the 1975 financial year. However, 
it -must be noted that the Free Market price of platinum, which 
had remained dose to the prevailing Rustebberg published price 
during the closing months of the financial year, has declined 
considerably during -the past few weeks and on 25th September 
was U.S. $154. Also, it must be borne in mind chat inflation is 
having a severe effect on costs and capital expenditure, and that 
the devaluation of the rand will exacerbate this inflationary pressure 
and substantially increase the cost of servicing the company's 
Euro-dbllar loans. The outlook for the current financial year is 
difficult to assess. 

By Order of the Board. 

JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED. 

Secretaries. 


per: D. A. WARD 


Head Office and Registered Office: 
Consolidated Building. 

Corner Fox and Harrison Streets 
{ P.O. Box 590. Johannesburg. 20001. 
Johannesburg. 2001. 

30th September. 1975. 


WATERVAL (RUSTENBURG) PLATINUM 
MINING COMPANY, LIMITED 

. (incorporated in' the Republic to Sooth Africa) 

PRELIMINARY ANNOUNCEMENT OF RESULTS 
The estimated profit for the year ending 31 October- 1975 



■ 1975 

1974 


R’OOO 

R’000 

Income from investments .... 


84)11 

Sundry revenue 

37 

23 


2.030 

8-034 

Less: 

69 

53 


Administration and general expenses... 
Taxation 


Profit after taxation 


Unappropriated profit brought forward 


Less: 

Dividends declared: 

March' - 

September (October) 


| 1^931 ] 


^ By Order of the Boards, 

JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED. 

• • Secretaries. 

' ■ per: D. A. WARD. 

Head Office and Registered Offices: 

Consolidated Building. * 

Comer Fox aiid Harrison Streets. Johannesburg 2001, 

I P.O. Bax 590). Johannesburg 2000. 

30th September. 1975. ! 


Unappropriated profit carried forward ■ 97 67 

Earnings per share— cents 5.28 21.49 

DECLARATION OF DIVIDEND 
Dividend No. 48 of — cents per share has been declared in 
South African currency, payable to members registered at the dose 
of business on 17 October 1975. 

Warrants will be posted on or about 13 November 1975. 
Standard Conditions relating to the payment of dividends are 
obtainable from the share transfer offices and the London Office 
of the company. 

Requests for the payment .of the dividend in South African 
currency by members on the United Kingdom Register must be 
received by the company on or before 17 October 1975 in accord- . 
ance with the abovemencioned Conditions. 

The Register of Members will be closed from 18 to 26 October 
1975. inclusive. 

By order of the Board, 
C. E. WENNER,. 
H. J. GREEN, 

• . Joint London Secretaries. 

LONDON OFFICE: 

49 Moorgate, EC2R 6BO- 

UNITED KINGDOM REGISTRAR* 

Lloyds Bank Limited. 

Registrar’s Department. 

Goring-by-Sea, 

Worthing, West Sussex BN 12 6DA. 

30 September . 19 75. 

Copies of the Preliminary Report by Rustenburg Platinum 
Mines Limited „ and of the announcements by the under 
mentioned- companies are being posted to shareholders of 
the companies- concerned. Copies may be obtained on 
application to:— 

Potgiecersrost Placinums Ltd. 27. Austin Friars. 

Union Platinum Mining Co. Ltd. London EC2N 2EY. 


Waterval (Rustenburg) Platinum 
Mining Company, Limited. 


. 49 Moorgate, 

. London EC2R 6BQ. 


COMPANY NOTICES 


ART GALLERIES 


W. a. JOHNSTONS AND COMPANY 
LIMITED 

rircsrawaud ln to Republic to 
South ,AIrtCi>J 

D6CLABATWN OF-A FINAL DIVIDEND 
OF 22 >: CENTS PER SHARE- ON TMfi 
DRDINARY SHARES FOR THC YEAR 
ENDED MTH JUNE. 1975- 
NOHCt * HSRCDY WtH tot • 
Anal divitfenfl pf 221* cents per share 
ha» ee«n declared wule to Ordinary 
- SBjrphoWers nstelered l n the ' books to 
! to Company *t me dose « business 
!w 2«h Oaotor. 1975- 

The flirWOad is declared m the eur- 
1 reritv to *** Republic to South Africa. 

: an d dividend warrants will be costed on 
Or aaou: Uie -l to November. 197S. The 
.dividend swrtWe.t# holder a on the Lon - 1 
aw Real Ster- .will w paid In sterflns- 1 
The Lomoaiw wtH deduct non-resident 
1 Ms to 15 P*t debt, from dividends paid 
to shareholders whose addresses »n- tfte 
Share «M'*rer “* ootsoo to. RcMblic 
to South AfflO L wd • « - further 20 per 
cecf. in r®me« to United Mnodcm In- 
come T«. torntdterts In the U.K. makmff 
a total deduCten to 35 per ceot- 

For the w»H to oavitw the abate 
divide** the OrrUn arr Share Reoiaxer wffl 
be eXOSED frmrt Mtft October to Uth 
November- igrs bote dates tectetore. 

Rv Order to the Board. 

A.,0. BRUNT. Secretary. 


tM two dividend* flbdarsd » date to 
respect to the current ftnsneito veor to 
? .2P net 11974 6.7p «eO- 

Warrant Holders Who, « empjorwrs or 
pensioners to T ate and Lyle- Umireo or to 
one to Rs Associated compatoas, should 
follow to iirsrructlons to be displayed on 
tee Companies? Notice Boards- 

Warrant Holders who ire nan nmtoovres 
or eenstoners as above mi* oreatsn 'M*. 
coupons ta me Company at tnc address 1 
shown oeton throusH an Authorised 
Depositary <«■ Rankers. Stoic-tor to Stock- 
broker) O" Or alter Sts: October. 1975- 

R. I. FOOEN 1 

Secretary -J 

iti October :f»5 ' 

- -.i 


ANTHROP05 GALLERY. 

Ethnic Arty. 67 Monmouth Street. Uppw 
S t. Martin » Lane. 1 W.C2. 01-Mb 8162- 
Eorepe's tntn coflenJaa to New Guinea. 
Papuan and Eskimo Ait. * new exhibi- 
tion Mon.. Wed. 10>B. Thun- S«- 10-12 
mtdmfrht. Sunday 1-7. 

“ MONTRES FT BIJOUX " a" exhibition 
to the world’s ftifeR and most ortejoai 
watch* with prize Winning jewdilerv 
from the International Pnv d* Gondrc 
Admission free, lo-s Mon -fn.. l« to 
17tn October at Goldsmiths- Hall. FpMar 
Lam. London, t r ? < nct r St Pato’s 
undoramdodi. 

NEW ZEALAND HOUSE. Haymarher SW1 
RUGBY SCULPTURE by Boftar DuntOP 
Sept 26th -Oct. T7tfc. Mon.-Fri- 9-S. 

OMELL GALLERIES. 40. Albemarle Street. 
PtecadHIv W.l. BRITISH MARITIME 
PAINTINGS -by JOHN BENTHAM. 
D IN SCALE. BARRY MASON FRANK 
GARDINER, etc.. . 2 ffth-rentur» 

■WTIW and EUROPEAN PAINTINGS. 

, WfllKUC 


Specialists hr 
Street, upper 


RESIDENTIAL 

PROPERTY 


ELIZABETHAN STYLE family Immm, 
TUH ur sa - Berm. £25.000- Smemtoy 
attractive beamed enduNre prenarey 3 




Mi 1 0 ^ i 


^ . OfVIDtNO NO. M . 

Pqrdier tq tee -npdoa iprtwl '.In 
/Areu - on - t*U» Seata mb to. 1B76 
- tenr ar d u n resa adShSua an Nr- 


CLUBS 

Repent St.. 737 OSS7. A la carte 
or AtUn Menu, soectxular Onto snow; 
tote tee rhythm to Los vera Cruz and 
music of Jo finny Hjwhswurtft A Friends. 


GARGOYLE. M, Dean 
STRIPTEASE FI. 

SEX UNLIMITED 

and l a.m. HoMeMes- 
losed sits- 437 5455. 




CLASSIFIED 

ABVERT1SINS 

RATES 

- Pnf 
•taftn 
column 
zemimetre 

Appoiminems £ 9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £1 LOO 

Educational £MHI 

Motors £9.00 

Hotels and Travel E3 . 00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements . are 
Only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request- -Writ*, 
to: Classified Advertisement 
Department, Financial Times. 
10. Cannnn Street. EC4P 4 BY. 
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+ OVERSEAS MARKETS 


4- FO 




Decline continued in 




NEW YOBK, Sept. SL 


BY OUR WALL STREET CORRESPONDENT ' 

THE DECLINE continued on Wall Oils LIS to JSSJEl Utilities 0.44 to Rubbers and Metals were the to Fra£40, M _BoP<te w ere sGgbUy off in 

Street reflecting talk of large UJ5. 12031, Banks 058 to 26830 and worat hit, while Stores {except FrsJJ,07D, Union Carbide FS35 moderately aetlve trading. 

Budget deficits and also higher Papers J)- «2 to 10&88. «■' La Redonte), ^Foods. Ckg^ true - to^ ^S-23^ and Westhigh onse OSLO — In du strials 09 . 

interest rates. “ "" -- “” C ' TO 


M ?£?*.**: »> MU on to* _T«ai«. Ctamafc FJj26 to FKVl Booing to* TOWii-Mogt _ prices 


By 1 pjn the Dow Jones Indus- nearly 6,000 Bhares^-Coxnmuniea- ca ^ and Oils also moved down. f>s50 to EYsJ»148- 
trial Average was down another ttons workers of America applied Foreign stocks were also weak; 

to triple the number of Bell em- with Americans, Germans, Dutch, 
pioyees it represents. Belgians, Oils, Coppers and Golds 

N'owsco WeJI Services dropped all considerably lower. 

S} to 813 on approval of a stock BRUSSELS — Lower in slow 
sput. ' . trading. 

Ca nad ia n vfcfccrs put on J| to In Steels, Oabecq were off 


were 


Closing prices and market 
reports were not available 
for this edition. 


C ... virtually unchanged. 

South African Gold Mine s eased, ropwnAnzM • . ... 

Dutch shares weakened. French CQPENHA.G®! — Narrowly 
issues narrowly mixed, while “Ized m quiet dealings, 
small gains predominated among Prices lost up to 

German shares. - ■ DM2.40 in dull trading on lack of 

AMSTERDAM— Easier trend on *?vest° r .interest, doe to few 
lack of buying interest and nega- ™ improvement 


Dutch Internationals. 


in the German econom y. 

ax Dresdner, off DM2.4 at 

ik. ofl 

300, showed the b: 


25.11 ^over^tihe' past^fbur sessions. ? 17 i on Shap^ anp^v^ earn" Frs35."to"BW4,680, while *Sofina £ juresdner off DM2.4 at 

Se NYSE Afl Common . Index - slipped^ FrsAO toFnA93flin andSSSbe 

shed a further 31 cents to $4431. PAMS-pUarkot fell back, dis- lower Electricals. Among mostly ™Sr?. led . oeCHnes among ai 

while the trading volume appointed by the ■ unchange d reduced Metals, Asturiexwe fell 
expanded 610.000 shares to 63m. Au $ ast *- the Frs30 to FrsXBSO. JJCB dipped 

compared with 1 p.m. yesterday. Money rate and the Frs.12? off to Fr&2,375 in lower 

Government officials yesterday c{?HL 15ht weakness- of . Wall Chemicals. ’ ■ 

nation’s Budaet st Cf et , _ _ . L.S. shares lost ground. CBM 

Banks, 


-warned that the 
deficit for the 1976 fiscal year 
ending June 30 could escalate to 
39Q.000m. 

Analysts suggest that a larger 
than expected deficit raises the 
possibility of higher interest rates 
and renewed inflation. They also 
believe it could restrain economic 
recovery. 

There - was also disappointment 
over the Composite Index of 
Leading Indicators which held 
unchanged in August, the first 
time in six months the Index has 
failed to rise. 

General Motors were off $| at 
SSI j — it denied reports that it 
agreed with the Polish Govern 
ment to build light trucks hi 
Poland. 

Other Motors also eased. 

Steels lost fractions and Oils 
also softened. 

Reynolds Metals edged up S{ 
to $19 — it announced price cuts 
on some of its products. 

American Broadcasting Com 
panies gave way SJJ to $18$ — it 
expects third quarter earnings to 
be below earlier forecasts. 

Pepsico were firm on Improved 
earnings. 

Gfi fell 512 to $26}, Minnesota 
Mining were lowered $1) to $52, 
and Dow Chemical dipped Sit to 
SS5. 

Less active Dn Pont lost $1} 
to 3108$. 

Prices on the American SE also 
further declined in light trading. 
The Market Value Index fell 0.57 
to 83.47, while turnover decreased 
110.000 shares to 690,000 shares 
compared with 1 p.m. yesterday. 

International Systems and Con- 
trols moved ahead SI to $305 after 
reporting sharply higher earnings 
for the year. 

Bodin Apparel were off $| at 
S5H on lower earnings. 

Syntex and Ryan Homes each 
also eased. 


Portfolios, 


its interim dividend. 

L shares lost ground. IBM MILAN— Lower over 

Motors, were off Frs35 to Frs2.190. ITX 'front in active trading. 


_ . losses in 

Van Omnerea gave way Fls-5 to Bairns. Steels and Stores shed up 
Fis-223, ahead more than halving to DML50. wtute BMW, off DMI 

at 2loj>, led Motors lower: 

Yarto gave way DM150, wbDe 
most Chezntials and Machinoy 
share s eased slightly. 


broad 


OTHER MARKETS 


Canada down 

All sectors gave ground in 
moderate trading on Canadian 
Stock Markets yesterday. 

The Industrial Share Index lost 
n.53 to 177.64. Golds 0.30 to 306.44, 
Base Metals 0.20 to 75.61, Western 


Indices 

NEW YORK 


DOW JONES AVERAGES 


iw 


Home 

Biiris 


Trans- Indus, 
prat ‘ 


Util. 


fTndias 

voltnnet 

■ oar 


Sept. 

23 ... 

26 ... 67 
36 ... 67x5 

24 _ 67.25 

25 ... 67.23 

32 ... 67.1S 
19 ... 67.19 
18 ... 67.17 
17 S7.27 

16 -.67.2t 


1:2.14 80603- 
169 68 81L60 
U-2B 22024 
lf9.74 . 826.19 
157.74 319-86 
!.-.56 820.40 
1—.83 829.79 1 
1:2.66 . 814.61 | 
1S0O1 799:06 1 


T7.17 : 
7757 
77.45. 
77.26 
76.40 
77.01 ; 
76.97 . 
76 SI 
7fc_38 


149.58 796.12 . 7606 


10550 

12.670 

KLE90 

16.060 

12^00 

14,730 

20550 

14.300 

32,190 

13.090 


19 .. 

• 67.9 3 

150.73 

803.19, 

76^3 

SjSrO 

. 

SeotJM Sept. IS Sept 25 

12 . 

CT.« 

lrl.43 

HS.29 

77—5 ; 



197a 

lKv 

1974 

II 

67.90 

lc!.i5 

81236 

77-ao ! 

ILIOO 

Ind. Ord. yield pc 

. 3J0 

450 

5-10 

10 .. 


1:253 

317.66 

7131 ! 

14.7F0 

Ind. Ord. p/e/ rado 

. 1L33 

10.47 

TAX 

9 .. 

t/^3 

15-.74 

E7.7S 

72JW. 

15.7* 

Long-tenn Govt. Bds. 

B _ 

67.62 


S40.ll , 

7BL22 1 

ILS 00 


8.10 

5J5 

«. 79 

5 .. 

67.7C 

iar.32 

£55.97 

77.74 

1L500 



1975 

Hi«h 


63-92 174.12 88 LSI B7.U7- 

■4.4 1 . til (16/7) • (24/61 

Lav 6016 146.47 OOM 7002 

■2(1. .2-1: <2/I) (2/1) 

All-tune 273-83 1061.70 lbi-32 

High — i7:2€5,(lhll73(20;4j65' 

IS-2J 4L22 10.58 • 

Low — (2,7:52'. <8j7/32l (23(4(42 


t EvchnUuC bands. 

IND. DIVIDEND YIELD p-c. 


Sept. 26 


:ept. 19 ; Sept 23 1974 


4.67 


4.61 


3.66 


N.Y. 5E ALL COMMON INDEX 

~ L) >a.gm&CT a. 1963-50. 

197b SepjL3Sepu26 Sc(l 84 SepJS 

Hi|»h Low 


51-24 57. K 45.12 45.70 45.44 4EA1 
(16/7). (2ilt 


45 JK 


RISES AND FALLS 

Issues traded Lp Dtwo >. Unrhanaed 
1.771 415 898 CO 


Sep-26 Sep Z> 6ep.24Sep 25 


New High* 
Ixnrs 


AMERICAN SE MARKET VALUE 
INDEX 

Slaruns base iOO Atis. SU 1972. 

IwF 


Hiah Lon- 


Sep^9 Sep^E tfep-So Sep.24 Scp23 


36-80 62J0 84.04 

1S.7- .2 1. 

Vnlumfc 

WA 1.570 


84.78 B4J6 84.73 84.14 


1.610 1 1.240 1.610 1.370 


STANDARD AND POORS 
U3. STOCK INDICES 


Industrials tCompodte 


Scpt.29 

— BSrt 

85.33 

.. 2fi 

_ . — 96.68 

86.19 

.. 25 

96.09 

■ Si 54 

.. 24 



SS.74 

„ 23 

85 30 

54.94 

„ — 

■ 35.43 

85.07 

.. IS ..... 

96.42 

SSJ6 

- 18 ..-. 


84.66 

3973 Hist .. 

107 AO • 

9SJJ 


C1S/7) 

(15/7) 

1975 Law .. 

77.71 

70.T4 


(8A) 

(8rt) 


423 iBdnstrials. 
UtflSUes. 29 Rails. 


1 423 iBdlBlfrialS. 59 


STOCK AND BOND YIELDS 


MONDAY’S ACTIVE STOCKS 


General Motors -194.388 

Occidental PeCrtm-.i 140,100 

Texaco US&9 

inter. Paper — 96.600 

Cm 99.400 

VS. Sum* 88,100 

Polaroid &LS90 

Nat. SenrtcodncCoTB.. 93.700 
Black and Decker . . 92.400 
Fairchild Camera- ‘ 92,000 


fJiang » 

Stocka pa 

traded pnee day 
92» -4 

181 +1 
234 -4 

331 -« 

271 -1 

641 -U 
S3 -14 
4» -II 
23 i —I 

484 —24 


TORONTO 

INDUSTRIAL INDEX 

Sept. 29 Sent. 28 1973 HiBh 1973 Lo* 
179.77 V 79.41 MJD U5 i/T> lSO^tl OA' 

MONTREAL 

INDUSTRIAL INDEX 

ScpL 29 Sept. 28 1973 High 1973 Low 
180.12 187 JB 205.81 <13/71 1592W (2/11 

COMBINay INDEX 

SepL 29 Sept. 26 1973 Hid 1975 LOW 

IS! -32 1KL63 198JQ ( 15/7i 156.06 (2/1/ 


JOHANNESBURG 

1975 

. SepL29Seot.26 High Lmr 
lodintriate ... 191 A 193.1 '2364 1813 

06/71 (23/11 

Gold 230.0 223.4 378.1 2013 

C2/11 tlBrtl 

'1955=100. . source-. Rand Dally Mall. 


MELBOURNE YIELDS 


Av'geywld on bO 


IT 


On Diridenda^..- 
OaBanunjja— 


6.74 

1U80 


.7.01 

12.24 


122, 

12.54 


SYDNEY ALL ORD. INDEX 


Sept. S0Sepk.-8B High 191c Lev 197b 


392-54 ; 39IA8 8MJ4 <20m MM (9/1) 


TOKYO NEW SE INDEX 

Bae=l06 J anuary 4. 1968. 


Sept. 30 


High 19Tb ; Low 1 SI6 


291.65 (288.62 13 53. 1 1(2/7- '268^4,10;! 


HONG KONG INDEX • 


Sept- 30 Sept. 291 • 5^1575“ Lew 19(5 


306.40 1504.58 


.641.67 

(9j© 


1 60.4 A 
0(1 


SINGAPORE INDEX f 

Sept. 30. Sept. S9 [ High 197S 


221.19 


221.95 


268.69 

flUS) 


Low 076 


155.26 

(B/lj 


EUROPE: 


teep.J0|, 


Prer- ’ 


"35 W 

High 


um 

Low 


Belff’m '«) : 99-86 i W0^6’ 11L21 
i -I • ; flb/6i 

Denm'k ft), 92.18(92.12 : 8L51 

;13/9j 

72^-. 

! ' • <26/4) 

672.4 i 6745 726.1 

I ll&4» 

TTnllawrii j> 84.7 88.7. '107.6 

I lW. 

ItaLv < 7 : 7224 I 7922 \ L06-36 

; | <21/2) 

Spain Ufa - 93.16 : as -06 , uusp 


France 4;‘ 84.7 i. 64.7 


Berm’ 


Sweden ui 396.17,396^7 


Bwit-.-’rl'dj 2SU 8 


SU 


f2ZM» 

3b&17 

(30/9: 

0X1.1 

<6/5; 


£9.0/ 
.2(1) 
73j£ 
<13.-1 
il.it 
. 2 / 1 : 
:7j- 
>2,1 ' 
-3.: 
< 2-1 
7E.S4 
50 3 
9L25 
.19/9. 
alOJr 
.9/1 

<a-i 


Indices ami Daw dame (aD base values 
100>:— (a) Belstan S E. 31/12/63. /hi 
Copgftaaan S.E 1/l/n UD Paris Bourse 
1961. (e> Commenbank December 1933 

ffi Amsterdam Industrial 1970. <g> Milan 
2/1/73 (hi Madrid SJC. SW2S34. (k> 

Stockholm mdasmaj 1/1/36 im - Swiss 
Bank Carp. 31/12/38 (a) Unavailable 

♦ Bang Seng £anx 31^/84. 5 Straits 

Times 1968 . Id Closed. » Adnsred 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1—96}% (97%) 
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Se 


S 5- 


Stock 


A.ldnrsvjsrahb .. 7 

V-::na Llk- i’l'**. 20 

Air Pnviu..t« 59 

Aim- 17 

\l-smAln>n(Di>irii 21 

A Ll.O. \ 39 

VH>a;henv Wlm. 23 
AII»i;bvn' P'.-xp: 16 

Allied Chemoaii.. 31 
AJliwI 'Hon- .... 41 
A Hi- Cheioier^....' 10 
IIMl 51 

Amemde Hew.... 17 

Amrr. Airlines.... 7 
Amer. Bran. Is.. .. 56 

inter. Bmedcsrt. 20 

Amer. Can 29 

Amer. Cyanami-1 24 
Amer. Eler.-. Powr 19 
Americ'n trnress 33 
A/ner.H.iDiMpron 31 
Amer. Meriieal.... 5 

Amer. Motnra 5 

Amer. Sat. Gae... 32 
Amer. Snimlard.. 13. 
Amnsn 2B 

Amer. Tel. 4 Tel.. 46 

AMK 16 

Atnpes bi 

Anaeoods 16 

Anchor Hocking. 20 
Adbeuser-Busch . 29: 
Amro bteel. 2 B 

A.SJ( 33( 

An* mere oil 8 

Abbtoq- 14i 

Ashland OiL 191 

Atl- Richfield 99 1 

A VC — 201 

Am- &■ 

Avis...... 7 

Avon Products... 36J 
Balt. Gas Bled... 20 
Bank Amenoa. .. 577 
Banker* Tr. X T. 50 

Burlier *hl /9 

Beatrice >••■><*.... 205 

Bt^'kton Uiidi.. . 

Belli Howell ... . 18 

B-Hrii* AH 

Bi'po U pt toni.-U’ c. I 

faefblebem Siwl. 357 
a On-ker... 231 

Boeing 23i 

Hoi"? Caanrie^... 22 % 

Borden - 25 

BnfR Warner 17 

Brunlfflnt 65| 

Bnucau -A' 11 

Bristol Meyers... 61 

Bn*. Pet. ADIL... lls, 
Bndnrsj- Glaac.. 197) 

Brunswick 10Ii 

flucvruB kne 395, 

Sudd 8 L 

Bulnva Wati.’h.... 5Sj 

Blinker Its mo 45, 

flurhn^iun A'thn 29 

Burroughs 86 ^* 

Calil Comp 3 1 . 

Campbell Stmp... 295, 
Canadian Pbi/IGc. 13 >s 
C anal Rand-slpa..' m e 

Carnation 73J, 

Carrier i General IQIj 

Carter Hairier.... Bllj 
CaterpUhtrTracu' 66 k 
CBS - 471* 

Celanew : 59 k 

Cwtal 147 8 

Cer» r 15lg 

Certain TwI 10 

Ceavoa Aiiui(t..J 16t; 

Chaie Manhattan 273* 
Chemlal Bk AT 30U 
Chertb'tKh Pond. 51k 
Chenie Sjntcma. 32 
Chiraao Bridge 80k 

Chrasler 10*4 

Cinerama- 2 

Cum. ^UIbctod...; 197s 

LITT Corp i 275g 

Citiw Service : 43i~ 


repi. 

23 


Sep:- 

26 


stock 


sept 

29 


'a 


Corning Glass,...! 

CPC Int'nationlJ 

! Crane.. , 

1 Cr<x-ker Vat.C.PJ 
j Crown Zeilerhacfa 
j Cumiuln** Engine) 
1 Ciirti»K-Wngbt...: 

i Dana 

1 iKn Indusme*.. 

Deere 

, nt-lraonte 

' Deltona...-.- 

| Detr».ii Edum ... 

Dii-ta|4iofle.. 


387 b 
39 l Z 
44 Ig 
20k 
36ig 
19 1 3 
107* 

31 
26s, 
46 k 
25U 
** 
12 k 
8 



I Di^iui Equip..... 1185a 

Ukney 1 Wail j ; 453* 

Dover Corpn ■ 411* 

j D- .nr Chemical. .. 861 3 

Dr»*sM3- 65as 

I Uu Pom 110 

I Dy iin 1 lodustrlea! 73a 

, Kaqle Richer. 25 

K«M Air Line 45 * 

! Kaiiman Eo>lak. 92k 
Eaton 95 k 

KG40 16 

hi Paw .Vat. Gas Ilk 

Eltra 30 

tmervAir Fr'cht 39k 

K.M.l 4 

, bnecJhard Min... 223* 

! Ea/nart 58 • 

Ethyl 30 ' 

1 Ksion 883* 

| Fairchild Camera 48 ij 
Fed. Dept.btorea 473* 
Firestone Tire-... 193, 
Fst. Vat. Boston. 23 

Fleu-Vui ... 7k 

Fllntkute : 15k 

Florida Power.... 237* 

| Floor 425* 

F. M.C 1538 

Fiinl Motor 06 7* 

! Fnrmrjnl Moks. ... 1ZI* 

Kiyluw*. 25 

! Franklin Mint....' 265* 
j Fnvport Mineral* * 231* 

FineiiHiii 17 

I Fuqua End ostites 47* 
j 6.A.C X 

G. A.F ; ’ 93 * , 

j Gannett 33i* 

Gen. Amer. Inv , 9k ' 
J Gen.'Araer.Tnuis.: 245* 

Geo. Cable. ' 10 

Gen. Dynamic*... 465* ■ 

Gen. Electric 44k ; 

Geonerai Foods.. 23k ! 

General MUIs ' 513* ; 

General Motors..: 521* J . 
Gun. Pub. I til..,. f 14 k i 

Gen. Signal. - 357* ; 

Geo. Tel. Blect...' 221* ' 

Guo. Tire. 157* 

Genascn 47* . 

Georgta Pacific... 40 
Getty Gii...— 1 1815* 

Gillette 26b 

Global Marine.... 105* 
Goodrich B. F_.. 163* 

Goodyear Tire....- 19 

Gould ■ 253* 

Grace W. R. 2539- 

Urand Union 147* 

Gt Atlas Hk Test 12k 
Grt. North fma.. 175* 
Greyhound ......J 12k 

Gnolller 2 

G ulf i Western..,,' 2Xlg 

GnJI OH 213* 

dalltiurton ' 162k. 

Haun* Mm Log...., 45 

Hama Carpa 223* 

Heinz H. 1 483* 

HellierflVJE.tlnH, 21k 

Heulileln..: 423* 

! Hewlett -Psekard, 97Tg- 

I Holiday Inna n ,.,| 103* . 
Horn estate..... ,...[ 373* 

I Honeywell- I 29k- 


Oolomhia Gaa^^j 
Colombia Piet. .. . 
Com Ins Co of Am j 


Combustion EngJ 44b I 445* 
Connv'th Edison.- 2Hin ' 27 


1 Edison. 
Comw'thOiJ flef. 
Comorin Satelitc.! 

Con. Ediaoq S.X j 

Consol FcodB 1 

Consul Nat. Gaa.J 
CmaumeraPtoweri 
Cwbnenfeal Can. 1 
Continental OiL.' 
Continental Tele.! ' 

Omtmi Dir*. 
Cooper In-in. 
Copper Kan go.. . 



Hoorer 

Household Fin-, 

Hutton E. V. 

1C Industries-— 
IC PbannacTacai, 

1ST A -VJ 

IngmoD Rand 
Inland Steel— 
InslIo4. — ■ 


iOj* 

14 . 
14 
13k 
338 
30k 
70k 
40k 
73* 


LBM ! 1900* 

IntL Flavour.-.-, 23k 
UttL Harvester— 835* 
Inti. Htddnics-— ! 12 
IntL MlniCbero, 45k 

r&tL Niokd 251* 

IntL Taper.— 633* 
Inti. lUftSd-i 193* 

Isret- l*i 

Iowa Beet—-— ! 8B_ 
ID laiomatiooal 10k 
I Jim Watftsr— 4 *«i 


39k 
40 
44k 
- 41 
36k 
■ 19 
11 

51 
26 k 
47 !r 
253s 
43a 
12 :*, 
8 

120 ’: 
463; 
41k 
88 
66 k 
113 k 
7k 

24 k 
4k 

933; 

26 

15k 

llk 

30k 

38la 

4 

225* 
38* 
50 
90 <f 
' 51i* 
4773 
20 k 
23k 
7!s 
15k 
235s 
42k 

IS/* 
47* 
1 Z* 
25s3 
26 
23 la 
17 k 
4k 
1 

. 10 lg 

: 54 

1 „ 94 » 

25 

: 101 * 

'■ 46k 

i 2 61 * 

: 225* 
523* 

V 63 
i 14k 
: 36 

' 22 i* 

16 
S 

' 41 
; 184 

263* 

113, 

• 16ft* 

19 

1 26k 
: 251* 
j 147* 

1 127 8 
i 175* 

1 12 % 

I’- 31 ® 

I 21 a* 

; 21 k 
' 165 
1 46 
226 * 
49 
2 M, 

. 42 a* 
997* 

Ml 

376* 

296* 

10 a* 

14 

14 
133, 

' 31* 

•31 

71k 

42 

?k 

196 

235* 

241* 

15 
46 60 
267s 

' 68»b 
197* 

ik 

261* 

11 

U 


1 Johns Mansvlile. 
j JidiifeuD Johuxul 
1 J'-lms-jn Coot mi u 
1 Joy Mann tact nr ‘j: 
Kaiser Alumin'm 
I Kaiser Indostritrr 

I Kaivr hteel 

I Kav 

| Kenneontt 

, Kwv McGee 

i Kidde Walter...., 

{ Kimberly-Clark.. 

! M1«" • 

: Knnii.-n. 

I Knnce 

1 KnigeL'o 

I Levi atrauas 

| Ubbv Ow. Ford..- " 

Liliby McNeil , 

Li cijen A MyersB.’ 

Lilly Kli 

1 Luton Indus* 

. lA-.-kheeilAircmit . 

! L<ne star IoiIubI' 

I Lms bland Ltg.J 
j LmisiBoa LunL..i 

I LotmsuL._ ..r 

Lucky States......' 

Lie- Tot met own; 

] Mac Millan 

' Macy IL H 

! Mira Hanrrrer CP; 
i Mapco..#.:....^.... 

’ Marathon 

Mansur 

Marine Midland.. 
Marital] Field-...' 

May Dept, stores 

MCA ; 

Mct^iry ' 

McDermott- 

UcUoaneJCDoug.i 
McGraw Hill 1 

Merck 

! Merrill Lyncfa..'.. 

[MLV1 

I Minn.MincA M6r 
i Mobil I MZZZ2. 

1 Momenta....—....: 

; MutyjiaJ. P....... 

. MmIucoUi — .... 

I MurfibCKJ ■ 

' Nabisco — . 

.Vajco Chemical— 
National Can.—,. 


1» 7 8 

79 

111 * 

3" 

0 k 

55 In 

5i, 

311* 

o5 

19k 

49as 

707* 

37i* 

301" 

211 * 

311* 

■ 1 r 

7A* • 
271* | 
513* I 
7 1 

9*2 , 

16k : 
.137 b 
247* ! 
433* ; 
14a* 
13k 
45 b ; 
1008 
26k I 
461* < 
485* ' 
«s46* ' 
*663 l 
18k I 

43 •' 

•a 

11 : 
681* ! 
ibk i 
lb I* 1 
533* ! 
-.5 

713* , 
50 !. 

463* . 
177* ■ 
o5l* ! 
453* • 
ioi* : 


20 
80 
llk 
751- 
23k 
8k 
36 A* 
a* 
313, 
B4k 
19k 
293* 
72 
37k 
305* 
238 
31k 
173, 

73* 

273* 

527* 

7 

93* 

16k 

.14 

25 

444* 

141* 

135* 

4k 

18S* 
28 
46 
49 
243* 
16 rs 
191, 

431* 
87 
35* 
461* 
15 
107b 
71 ' 
165* 
15 
547* 

44k' 

733* 

32 

463*. 

187a 

351* 

267* 

101 * 


atoefc 


Sept. 

29 


Sept- 

26 


j 


Nat- DtsuUen 1 

Nat. Service ImL, 
National Sted.—i 
Natomaa : 

ncu I 

Neptune Meter... 
New England El.! 

New Tnl] 

Nia^ra Mohawks 

Niaera share.. j 

N L. Industn-a/ 
-Norfulki Western! 
North Nat. (fas...’ 
Nibn Asm Pwr. 
Nth west AlrKne-' 
Norw«» Banoj...; 

Norton Simon 

Ucciiieotai Peered! 
yxtlw Masher...' 

Ohio Kdisooi 

Ulin^ _..;! 

Otis Blemor. , 

DvershlpQp— 

Qwena-Coraing J 
Owoia Ulinota..„ 

ftdfie Gas.. 

As. Lip briny : 

hahSTcL-: 

PanAra WurtdAir: 
Parker Hannifin.^ 
Peon Centrai...,- 
Penn Prr Ac Lt-^j 

Penney J. C 1 

Pen mol I Cnited..; 
Psopiev Drue -.;.. 1 

PeopbaDaa. •' 

Pepalco. i 


151* 
8k ; 
39i* ' 
25k > 
261* I 
187* j 
177* 1 
f*k : 
in* . 
iai« ; 
12k 'J 

526a : 

° 8 ? 8 
44 I* 1 

181* 
3**k ; 
19 l B 1 
■tea* - 
18. V _ 
153* 
461 * 
-316* [ 

113* ] 
*3k 
431* 
19S, 

17k 
18k 1 
4k ; 
21k ! 
1>« . 
181* ! 
44 J 
20k 1 

i 

6W* | 


Perkin Elmar .. t 

Pbi 

Pfizer 

Phelps Dodze 

PhlladelpAri* Hleoj 
PWUp MorrtsJ-J 

BWSSS 

PUshuty 

riai^ 'B owes — 

Pltt«H>n..,„ 

H «wy UtLASBl 
Pularotd,. 

Potomac Elec.™. 
PPG indoatrles.. 
Pfc^cter Gamble- 
Pob- Serv. Elects 
Pail man IBII 
Fans ' 

PnWbtor 

QnaKer o*Ba..„,..r 
Bapld ) mni » 11 ! 


23S* 1 
H24* | 
25k 
33 
13 

-471* 
58k 
UT* 
71k ■ 
17k 1 
736* ! 
15k ; 
35 ! 

I0i* j 
28k 
t)3 1 

16 J 
32k i 
13k , 
30k ; 
■18k . 
6 . • 
641* i 


15k 

91, 

395* 

257* 

263* 

15k 

177* 

341* 

Ilk 

131* 

13 

63 

69 

24k 

-19 

38k 

.18 

18 

18k 

153* 

26k 

3X3* 

117* 

333, 

44 

19k- 

17k 

18 

4k 

21k 

lk 

18 

43k 

aok 

6S* 

32k 

591s 

231* 

23 

25k 

337* 

13 

47k 

598* 

12k 

786* 

171* 

74k 

138b 

36k 

103B 

285* 

B3k 

161* 

32k 

133*. 

305* 

18 

61* 

56k 


BCA.... 

Beadlnx 

Republic ' 

Revlon 
Reynold* Metals.! 
Reynolds H. J....I 
Rich R. MerreJIJ 
Rockwell Inter— -| 
IWira* 3E Haas--) 

Uuyal Dutch .1 

liusr Tors i 

aafoway Btores...! 
at. Joe Minerals 
Kegb Paper — 

.-SaPta Pe Ind 

5aui Invest. .{ 

5a«m Ind 

tfcblit* BrewumJ 
tichlambefser-... 

rfCM 

Scot Paper J 

5coviIle Mi*. ] 

tteodd'r Dno Veoti 
tie* Container— I 
daagMpm... 

tiewteiGJ).) 

tfesta Roebuck... .1 

Bedco 

•-ilieii Oil..-. , 

Shell Transport. J 
dignai .. 

^k°ode Cora. .... 
5iU|rildty Pat ,.J 

stnger 

aolitroa 

douthdown 

southern Gal. fid 

$ootheen — i 

Bibo. Nat. 
tJouchera Pacific j 
3outhwalhUw*y 
Southland . 
a'perry Hm eh — 

Speny Rand 

.Bcanoard BrandsJ 
SKLCHJ Calttornla. 
htri. Oi. Indiana. i 

atd. Oil Ohio 

Steuff Uhemical..| 
.a'leriint limn... 1 

btudsbaker..: j 

dun Oil , ^ 

Sunsuand , 

5yatex.... 

Tandy 

Teufaniealnr 

Tekanaix. 1 

Teiedyne —..l 

Tele* I 


177, 
17* ; 
311* 
694, ■ 
is.* ; 

So3* , 

19 ! 
223* I 

58 : 

041* ; 

9 1 

46k I 

46 1 
276* I 

47 ; 
3 

33* 

18k 

73k 

II 

168* 

9k 

47 S 

143* 

27k 

14k 

615, 

24 

63J* 

275, 

161g 

o2k 

(07* 

llk 

BS?" 

18 

1 

90 

41 


Tenneco.— + 

Jjtaocv Petxoloam 

Texaco — 

Tenwgulf..-......l. 

Texas fnsrm 

Texas Utilities... 

Tlxne-^-... 

Ttmee Mirror 

Timken.. 

Trane — 

Tmasammau .. .. J 

Tranxllalua. ■ 

Tramway IntfrnU 
Trans^orid Mr.j 

Travelers r 

Trt Con6nental.;J 

TJLW. 

20th Century Foxi 

UAL.. J ..— .'. 

UAUCO— . 

UGl.- — 

OOP, 


Unilever Ltd...:. 

UnMevwffv-, 

I T iYi n rt H,lWm 

Qoloa CarWric.... 

Union Commerce 

Uatoa Oil UaU... 

(jniion Pacific--.... 

DnionBinerwa. — 

Umn^vai ^ 

United 8nwt» 

Corp...., 

Ir'^j. Bancorp 

U.h. (rypsum -.^ 

UJL Industries «*<* ■ -r 

EA tihoea .-.— J 127* j 127* 

DA died — ZU, 64a* ' 

P. ftchnologleB. ' 68 
D8M 


. d35* ! 
12k ! 
415*- 
965* 
30 

478* . 
74k ' 
.76 
161* - 
a7k 1 
die* ; 
17k I 
32*- 
411* 

ok 

iJ 8 * 

.20 

2 I 

247* 

14k 

2Sk 

29k 

92k 

186* 

56 

151* 

98 k 

tObS 

75* 

253* [ 
167* 1 

7k 
215* 
18k 
23k 
13 k 
22k 

18k 
12 k 
125* 
318* 
575* 

«« 

563* 

10 . 
463* 
b68* 

4 

?■-; 

dSS ; 

16k 1 
4f* ' 


183* 
•4 
32 
70S* 
187* 
561* 
14 
29k 
60 
94 a, 
9 

48k 

36k 

29k 

27 

3k 
•. 3k 
IB 3 * 
74 
llk 
16 
9k 

IS'b. 

27k 

143* 

621* 

24k 

53A* 

384* 

161* 

S3 

111* 

117* 

37* 

87* 

186* 

- 127* 
50k 
27 
49 
231* 

lute 

42)* 

671* 

30k 

48k 

733* 

76a* 

i6>* 

38 k 

>2 

175* 

-331* 

427* 

ok 

20k 

21* 

25 
14k 

236* 

29k 

95k 

.188* 

563* 

15k 

9&k 

19k 

8 

26 
17 

78* 
.2 136 
18k 
.235* 
131* 
221 * 
I8V 
121* 
128, 

S' 4 

58 
66* 
58 
• 10 
• 46k 
69, 

2 

■ 8 s *' 

5 

76a 
£TOi* 
16k 
4 


Stock 


'*£• 

29 


Bept- 

26 


' t853* 


Zenith Radio- 223* 

Chile 5$. 1993 1 853* 

Peru 5% 1993 — - t9a | t95 
L'jLTrea*ljai375T lOOOJlrilOO.Ul 
L : JL Treas.*il3£C‘! 243. I 184.26 
L-8.Tt«tf4*VWS, 775* j' 178.00 
L Jj. 91 day* Mils’ o.40* | 6^9; 

;anada 

Abbey Gen -Prop.' 3.40 

Abitlbl Paper 97* 

A/puco haste... .... 4,s5 

AlcanAHuBmiupji Zlk 

A lemon Steel i 28 »s 

- • ! 20 

H a n k MootieaJ... 16i* 

Bank NcrraSeotta] 445, 

Basic Rewnixres.^ 11 
Bdl telephone ...I 413* 

Boris 1.20 

Bow Valley lods-j 145* 

BP Canada. 1 111* 

Brascan I Ik 

Brincv j 74. B5 

Calgary Power.... . k 

Canada Cemeni.J 93* 

Canaria NiWtand; 

CanimpBnl LV>m| 

Canada Indns...... 

Cap.loriua.CasO' 

Can- Phdfic...„ ..' 

Can. Pacific Inv..; 

Can-Super Oil....- 

Carline U'KMtt- 

Uasslar Asbestos^ 

Oblcftan Dev | 

Uominoo-. —I 

Con*, fiatborat-.i 
Con. Textile M_.| 

Conan mgr 6u—.i 

Contain Rich- j 

Deooa ReaourceaJ 
Denison Mines... o9k 

Dome Mine*. 1 7585* 

Dnme Petroleum! 31 


; 3.40 

!• 10 • 

I 4.4s 
I 2 fa* 

| 28 A* 
f20 
171* 
44A, 
107* 

! 415*. 

| 1.19 


ilk 
4J5s 
25k 
10 . 
4.7r- 
27 ■ 
Ik I Wk 
57* ink’ 
13», 1 13 vp 
157* ! 16. 

8 j - o7k . 
i.d4 | E30 

6k 

8 

j 33* i -335* 
“ ‘ 88k 


SWITZERLAND ■ — — Narrowly 
mixed. 

3Iajor Banks edged tower 
among Financials, OeriOtoa* 
Bnehrte dropped on some 
pressure. Insurances were firm 
bat Chemicals' declined over a 
broad front 

Foods were easier, although 
Hero gained some ground. 

In Foreign sector. Dollar stocks 
were active but moved lower. 
Dutch Internationals were barely 
steady, while Germans general!; 
remained steady. 

HONG KON G mo stly higher in 
light trading Tuesday. . 

Hong Kong Bank were up 10 
cents to SHKI5.70. New Work! one 
cent to L16, Jardine 10 cents to 
224H), China Light 10 rents to 1410 
and Hong Kong Dock SO cents to 
6.40. 

TOKY O — Market firmed sharply 
on renewed demand. Volume 
100 m. (80m.) shares. 

Interest was widespread and 
centred particularly on “medium” 
and “ low-priced " shares. 

Foods, Textiles. Chemicals, ooq- 
Ferrous Metals, Motors and Ship- 
pings all gained ground. 

JOHANNESBURG— Gold gh » re s 
were generally easier, although 
some were higher on overseas 
interest KBPM gained 30 cents 
to R6.7Q .and Marievale 5 cents 
to R2^0. 

Financial Minings were virtually 
unch ange d. 

AUSTR ALIA — Coals moved up. 
but overall trading was patchy, 
although the underlying tone 
remained good. 

Be Iambi gained 30 cents to 
SAS.2D, Austen and Botta each 
rose 15 cents to 1.45, Thiess ganaeri 
10 cents to 2.80, AA Re sou rce s 
were up 2 cents to 1.40, Coal and 
Allied 2 cents to 2.72, and Golfer 
S cents to 55 cents. 

Utah were down 10 cents at 
SA9-. 

In Retailers, Waltons were up 
4 cents to L03, Wool worths 1 cent 
lo 1.10 and Grace Brothers 2 cents 
to 1.72. 



easier 


GOLD MARK! 


in 


Sterling- improved against the gold content was 3.72 per cent in 
U5. dollar in-fte farefeuexcfcange the domestie mat^et and 3 36 pet 
market yesterday, bm was weaker ceHt ^ internatiotiaJ dealings. 
overaB against major wirwn^j ^ 
in general The pounds trade- 
weighted average - depreciation 
against 10 major currencies 
tibe Washmgtcm Currency ^ Agree- 
ment, as catenlatfld byVffte 
of England, widened to 2 KT per 
cent, from 28.6 per cent , after 
standing at 286 par centl hi 
dealings and 286 per dent. ' at 
noon.' .to terms of . 

sterffog began =« ^03S-2!e38S; 
and .'improved ■ to S 2 i 0 lS(F 2 JH 48 , 
before ciosmg at k 2.0425 i043S, .* 
gain of 60 points on the day. ' 

The dollar finished at Ha wmst 
levels of tile day in most European 
centres, fbHowtog the tnrercfait fry' 
ti*e U.S. Treasury Under Secretaiyu 
that the federal budget deficit 
could reach $90&h. dnri&g 197K. ' 

SPECIAL 'DRAWING- 

major units since the Wash&gton RIGHT RATES 
Agreement, as caio^id^frj • - ’ 

U organ Guaranty of Rev York. Oh SOfiiT~ 
on -noon- rates, widened 'to iffy t *f akl tw 
per c eat, from 099 per re n t . steribwi. — 

#V mm m # \ ClS- doU* f . 

Golfl made rurtbea: -is&tas* B^unfasc... 
re flect ing tile upward, movement Deutsche markj 
in U^. rates for f or war d delivery i?r « acb & » nc — ! 
and dosed at $140M«|/ «, ^ 
provemmrt at $Z5.jn» krugea- 
rand for domestic . 'delivery Swedtohkn»e3 
finished at $145^-l£n {£711-7241 _ 

sgfv bS"S 

ir/O-71). me premium over, its Monetary Pimd In Washington. 


Qoid BnUkn 
<8. fine ooace}' 

OloM $14054-1415* 

Opening. gl37-«8k 

HaninR fix’s 8138.25 


Aftfl ra^rniftr|7j 



Odda^ps 
■lhttaifnfUyt 

Mwr-aoWgu«S43k-44k 


OldSovVgnA 


(£2114-215*1 

g42k45k 
(£205, -21k) 
$ 20 Eagle# ... 6221-224 
- — §118-121 . 
S 78-81 


BeptEO 1H75 


7.663, 
141 £5 
(£69.128) 


-OoUcana 
t d om e s ti tally) 
KrngerrwiOr.. 5 145k- 147 
(£71 k -72 k i 

HeW eovVgTis $42k-44k 


Old aovYgna 


3k-45k 
k£21k-22k' 


FOREIGN EXCHAN- 



Mar 


t Bade dtseonat. tBara 
e uum - UI fie francs; cIosIbh 
S4J5M.45. 

OTHER MARK 


EXCHANGE CROSS-RATES 


Sepu 3) Franktot . Ziew ’ZoeL 

Faria j Brands 

I*Kufam 

A'ltardani 

FraakTl.' — ’ 2.8486fid 

K. Ynrk-« 57-4^2 1 — 

Paras—. — iSQ.fl.8I L5307Jb407 
Brussels..; iZSZ-3 t 3921-96 
LondtHU— : ^4341 , 2.042635 
Am'erdam L2B8-91 < 2.7347-72 
ZtniBlu— .; lCLsl-65 f 2.763660 

cwm 5 
^lohbb 

8MM- 

BBLfig 

602732 

6037-78 

6JA-tS 

*23(2-483 

IL340-*3S 

8635-75 

BB4»35 

fiJBSMSOO! 

3.410-416 

20384)38 

B05+278S 

81.4738 

&-B»j3S5 

5004535 

97030 

ZBA860 

1660686 

140186 

50738 

KXL6830 


Zorich 


Argentina 
Australia. 
Brazil _„J 
Pinliod 
Graooo , 
HMgKongj 


9850-70 
36.35-28 

1M3652 Kuwait 
14J&58 -LnxmnbV 
3-6H-8U . Malaysia . 
to665-006 N. Zealand, 
Saudi Arbai 


♦74-26-/4.48 lA» 
1.8181- l.652S>Aai 
17 JS- »7.43 Seb 
8J6-BJU ISra 
|6S;3U-/l.D81|Cu 
Iu L 56k-.53k(D<a 
Fra 


BnagJCong lu.a8k--3Bk{D 
Iran....,.-. I5SA- 148.3 Fi 
Kuwait.-. i).59S-d-88S JGi 
Lnxsmb'gJ B1.0-B1.7fi ]Gj 


UJ5. 8 m MnotraaL (ffl- tt Canadian ceota. , 

Qmadian $ in lev Todc. 801=97^7-60 U-S. cents. V2. $ in Milan 687-26. 
Sterling in MOan J4C6JXL «Bates far Sept. 29. . 


EURO-CURRENCY INTEREST RATES 


A _ 
UA- 
Canada.. 
Cgt= 
UA 


5.2790-3 
1.3438 
7.1D-7A 
6. 1528-3. 1& 
1.7BSl-l-7t 


re 
ilial 
trap 
|H* 
5Sor 
UBbr 

iU^ 
87J4-87J57 I Tog 


Sept. SO E77& SteKOng !DASDQft 

Chnadtan 

fiolter 

Dutch 

GniWer 

W.Genmm 

marie 

Swfaa 

fwuw * 

tShorttann-..; 8k-W* 

7 days notice ! A-HU 

Mm£h- ; Hi* WI* 

Three mnnzbs. Ilk*»k ; 
Sis month*.. fi-Qlj • 
One year. — Bl*-ih* ■ 

6k83* 

a?* 

B6*-ai* 

Sk-Tk 
.. 7k3k 

. W.10I* 
9^101* 

67*. 61* 
676-81* 

41-03* 
ol*-51g 
B3k ' 

56*37* 

36* 37* 
86*3^ 
m-4. 

fl»4S| 

Sk-S* 

.Mk 

2-21* 

&. 
<^rk 
•• »^k 


9 Based on rates quota 
dealers, other rates may 
where. + Rate given 1* j 
rate; financial role B&4M . 

^Spedal rinanrial rate: C 
rates nominal. 

FORWARD RATES 

(W rn nrnh 


* J 


New York 
Uoounai. 
AmniMim 


Enro-EVsiclfaderaKtt rate sfanrt-term 8t7 per cent; seven days' notice 63-7 per Bntaaela... 

L; one raOTh par-eratt; three-ranmhs < 7-81 per cent; six mairi>s-83-8l,per Gb p’oTig’n 
t: one year. M| per cent Prankfint 

Lonspr-seri EAzradoBar deposh: tiro pears 8-83 per cent: three years W-M per 

I.J fom-years 9J6t. per cent; five years 9J-1B per cenL- Oslo 

The- fsBowiss mniaal . rues ware quoted for London donir certificates of Pariah™ 
dew at; one nwnib 7-63 per cent: Usee months 7S-7Z per cent; six month* atockh* ora ran 
Wfi-s: per c«*l: one year p® cant f .. Vienna „.155-1U gro pm 

Rases are Twmfn»i rfraetn* ram. Zorich |4k-3k&pm 


C/.7D-0A)’cjnn 
0.4O- OKlc^n, 
3k 2k c.pra -1 
4O-20c.pm i 
7-4 urrpn 
;3i*-ak pt. pm' ■ 
140 c.|am-30 erila 
|1 lirejm S -iredi*' 
file - 21 * ore pm 
}51q 11* c.pm 


■» Shorter-term rates axe caS ftp- ro rt la g US. dnllazs and CknadJan dollars, and 
twodara* notice, for gnOdezs Sw tee ftaocs. 


Sb-montb forward UA • 
pm and 12 -month 6234.1 


GERMANY ♦ 


-rapt 30 


PHilnjT" 
a * ires 

Dm. 


DiT.,rw. 
a i 


s AG 

Allianz Voraicfa., 

B.M.W. 

HASP. 

Barer 

Bayer Bypo. ...... 

Bayer Vereinabft 
Commerzbank.... 

Conti. Gamma.-. 

Daimler ■ 

D«gii*Mi 

Demag... — ._L 
Deotsche Bank... 
Dreadner 
Uycktrh.il Zemt 
» ut eboCnunp. . .. .. 


riapa* Lloyd 

er.fi UIOEP 


Harvenen 
H.ievhsi.. 

Booch .. 

Kali sail .DMSOij 

Kara tad I..' 

Kauihoi ’ 

htoectnep DM 100! 
Klock Humhoit 


71fi—Q2 

443—1 

215.5— 1 
128.2—0.3 

106.5— 0.5 

297 

323 —1 
190.7—1.3 

75 fi— 1.4 

306 

220 

166AI — 0.7 
300 -2 
225.1 -2.4 
185 —5 

179 

117 .*.1 
ISO -3 


*17 

14 

17 

17 

18 
18 
17 


L9. 

32 

6.6 

7.5 

5.1 

23 

A4 


MILAN 


aept 30 


Price 

Lire 


f+ortiiv.! 
- lire ! 


Xld. 

% 


Alitalia Prtv. 1 B7G -.+20 * i — 

ASIC 701 —4 \ 60 i 8.6 

Araooia Ase 4.D40 — 30 Iz30 { 3.2 

j Ba«ogi 1.400 '-25 1 70 5.B 

4 Breda ; 2.198 —52 .150 [ 6.8 


15 

18 


2.4 

4.1 


Bo; 


IgD. 


„ 1L3c5 —45 -800 I XA 

Canton! -7.350 ^45 .200 J 2-7 

CI&A 1-200 


CctEtaL 


.4,160 


20 1 3.3 
18 ) 4.0 
10 . 2.7 
. 14 3.9 
ate I 5.1 
B 5.3 


-■ tel.4— 0.4. 18 7.4 


:+io . 

—120500 [ 7.2 
rB ISO lb 
4-66 -125 j 7.8 
-23 '100 j 9.5 
— 6 '100 i 1.3 
-9 ! 40 :is.4 
12.0 


Linde^ — ; 209.314-0.4 16 

LowenhoniDMUXt 1.860] J 20 


4.. -.5 

- 67 ft 


L ite 

r j Btj 


d7J, 

tl.75 

in* 

B 

.90 


Uaminion Bririee! 

Duriitar.. ' 

Dupuu • 

Fairview Corp._.! 
Fali-i lo-ge NhAel., 
Pm Colla-tiofi.... 
Petri Motor tan . 
GiantVeKVkiule- 

Gul» n» Canada.. 

Hiro&tv Can 

Uawker^Iri. Can.. 

Bollmeer_ 

Home Oil -A' 

H adaom Bay Hng 

Hudson Bay.. 

H;daoo Oil'd; Gaa 
UC 


Utah In pl _ 

UV Indnaadal 
TlrslnlzBIec — 

WaJ Oram. — ... 
tgarder-Cbinmn 

Warner-tamhartJ 
Wells- Fang; 
WMeanooit) 

Western Union.. J 
West high ' p E lec.. J 

Westraco 

Weyerhanacr 1 543* 

Whirlpool 211* 

White Grata. IndaJ 20k 

WHUamaOo ; 32 k> 

Wiroonain HtochJ B5k 
Wcalwoith,— ....J . 1ST* 

Wyly ‘3 ' 

Xerox i S3 

Uk 


2lie 

503* 

18 

UT* 

Use 

183* 

327* 

151. 

199* 

12k 

I3ft* 

28_k 


66 

593* 

22 

51 

187* 

117* 

“«8 

20 

325 4 

143* 

19k 

123* 

14 

89 

35k 

/SIS* 

90s* 

34k 

24k 

157b 

s 

2* 


Imperial CHI 

IndaJ 

Inland Kat.Craa.^ 
Internal *i Sickeh 
ini' pry Pipe Line 
Loot mV Fla. Carp 
LoMaw Com. B". 
McTmlli-m BLieril- 
MaMey-FerKuu m 
Ucintyre Pbrpne: 

Moore Corpn 

Noraoda Minea.«, 
NYhemftOen6av 
NthJL Bena-ic...,l 

MihnAmestkeM] 
Numac Oil ft Gas: 
Oakwood PettOml 
Fufdfic Gopper M. 
PortficPetjoleumi 
Pb*b PecpteBm... 
Pkn.Can. PetTm 

Patjou. | 

Peoples DepLS... 
Place Gas ft OH...; 

Placer Devslopmt i 
Pdwariterpnrai’n! 
Pnee- ■ 

ijnebo.- dtursenai 

Kan^et Oil I 

B ea d dhaw ! 

ttwAlKom,, 


*5i* I 
■•Ok ! 
19 | 

HO I 
29k ! 
1 50 
7Vk 
5a* 

2* , 
71.76 • 

6 ‘j , 

27 

25i 2 , 
187* I 
159, f 

31k I 
iai, i 

-93, | 

4 S3'i 

Bis ; 

c5tb I 
117* l 
5,* , 

185, ‘ 
16k 


tL7» 

12 

81* 

3-8S 

59k 

39 

31k 

125 

.dlk 

1189* 

tio 

293, 

11.46 

779 

8 

29k 
1.76 
6i* 
27 k 
251* 
18S, 
155* 
31 - 
185* 
296* 
34k 
f9k 
ale 

26k 

12k 

5T* 

5k 

187* 

171* 


LarthioA •. . 

i 

M'ninann DMlCOf 
HeuiRe'lachaft... 
Mnni-fa. Kuckversi 

NecUemaan. 

Preiu*jf DM 10CL 
Rhein 8 ew Eteaj 

■ndjena^ ... 

Semens | 

>LKlzorker ; 

rhyssen 

Verrin ft West K; 


PARiS 


fiaimiiie '339 

Erta : 1,715 

r»l 'LOSS 

Djl Priv. 744 

Ponder 257 

inunali — ! — . — 41,640-1. ISO- 3t>^ 

I PI Priv 2,314 —6 — 

Invest B 2.000 —1 140 

lea Icementl 22.400—503360 

^.'gisssnste:' ^=1?™ 

! fa I M«lk>t«aca 67,750—1501.100- 

Mcndadori Priv__ 1.449 120 8.3 

Montedison 

Mott* 

Utimr: Pnv 

Pirelli ft C 

Pirelli SpA... 


AUSTRALIA 


de^. 30 


iranr AotfraUn 
Vld*Ue3dsbl/V Gut 50c) 
Allied Maf^. Ttdg. I ndnaSl] 
Amin, fuipk 
Ampol P cui/temn . — , 
Aaaoe. Mmraa la 


Awoc. Palp Paper fi! 

Amt. Conlndnstrie*^ 
Aust. Frazwladon Inreat— 

Amt- OUAOaa 
Bloc Metal Ind 


z».6 

1.8 

7.4 

1.6 

5.1 


260 1 J 20 ; o.8 

105. U — 0.4 ! 6 ! 5.8 
aauiMfUit.ra 164.5—0.7 ' 6 I L9 
Ktuwj Pn DMUrf 14ai(— 0.7| 10, 7.1 
RuiulencT«<1ir Bk 298 ,4-3 j 18 ! 5.0 


3 JO 
1.3 

52.1;— 0.9 - 4 i 0.8 
.170 ;4-L i 12 3.5 
261.6—1.5 14 6.3 
225 +2 ; 12 2.7 
518 —7 i 18 i 1.7 
98 '-1 ; 6 : 3.0 

119.5- -.1 7 I 5.9 

134 '4-0.3 : 16 6-5 
372 '+2 20 [ 2.9 

258 —1 ; 16 : 2.7 

259.5- 0.5 1 18 I 3.3 
83.71-0.2 1 14 ' 8.5 

521 I. ; 18 ! 2.8 


30 


Air Lnpiida— .J 352 


Aquitaine — — .J 


BA.N. Gerrsda ( 

Carraftwr 
CharROnra Bennls 


Price 

Pre. 


378 


+ or Div. iTW. 
- ! Pra. j % 


' 16.6! 5.0 

+ lte 22.6' 6 3 


...-J ia2.4f-0.7. 111.05 9.0 


482 ! — 7 I 3 7 A 7.9 
1.678 i— 44 i 57 : 5.4 

177 , 15 I 8.6 

Citroen 1 46 -Si 1 y— 1 — - 

Pr. Petretea 1.125 [-2 ! 16JI18.5 

Cle Baocaire...„- 490- 4-2 ; 12 r 2.4 

C'.O.E — ; 292.51-0.6 ■ 25 J 6A 

Credit Com FrW 17.' .—2.5 10.5] 6 -2 
349.8j — 69 27 7 ~ 
143 ,—1.1 lfi^ifi.0 


33 . 7.3 


450 —7 
LOIS +4 

875 —35 70 | 13 

1.520 —30 95.7.1 

. . 770 — 6-5 : 50 f D.7 

RASI 68,000—510600 ! LI 

Rinasociri .... /IJ5 — 1 . j — | — 

Rmntaoca <£.299 4-1 • — | — 

5,020 -380200 I 4.0 

5.T.&T. 1.411-1 160; 1.1 

snia Vi^orn 1.509—11 ; 72 ■ 4.8 

5oc.Gen. Irnmob. 1833* — 4k ; — i — 


BRUSSELS 

'BfU 30 


: | Div. 

i Price :+or|Pra. 




345* 

®k 


kh i t421* 
-B f 46 
*4 •> 

27k j — 
0.13 -0.14 

10 a* lOd* 

0 76 { 1X77 
-.87 i JJBZ 
58 241; 

tl.50 fL 50 
1ST* ( 151* 


Eoyal, Anaaiz' 31 J 
Boyal H£- of CanJ 
Koyai Treat ] 


ShMrittO-. Mines] 

Eletau 0. G. j 

faimpaan — „...j 
Biator Walker 0.. 
Bteei ol Canada. > 
riteep Book iron. ' 
bmumifdale Olid 
[.Texaco Casads _ . , | 
Torooui Dnm. Bk] 
TranaGaaHpeLa 
Tram, Mount OIL 

War 

Union 

United Corpn ■B’J 
Walkw Hiram 
West Const Tratu' 
W«ternGen._-... 

o Aaked. 

• Traded. 


13 . 
4.00 
.34 
SOI* 
o!a 
tefe 

183 

I4ki 

!« 

0.45 

••3a* 

197* 

28 

16 

S'* 

*9 

V* 

Ok 

30 

1.38 

25k 

91* 

9k 

H5k 

?k 

13 

30 

ZOk 

lfafi* 


J13 

4D0 

0.26 

20k 

8ls 

i6a* 

1.65 

■ LB 

Ml 

31 

0.46 

33k 

■ 20 
281* 
181* 

' S? 

9*4 
•7k 
• 9k 
30k 
LAO 
5^0 
27 
42 
9fe 
10 . 
1568 
7k 

SO 


CredixSoadtr i 

Denarn N.S_. f 

Pin. lens 

Ual. lahreette ■— i 

(ien. Occkisntale^ 

4 metai 

Lriterge 

L’Oreal 

Machine Bull — 
Mtcteiin -r 

AT HtmusHT- 
I* iim» 1 

y r. umey 

Peugeot (Prm.70).. 
Price/ 

Pnnbemp* j 

Bedoute 

Rhone Ponlerat.. 

riaoilor bJS_ i 

Saint Oobain ] 

rioorce Perrier— 

aura. 

Tbranaon Bnmdt.J 
Cainor 


56 ! 

87 —0.1 
t5 1.51-0.5 
80 .4-1 . 
1B0 +0.2 

831 1-4 
33.1~-ai 
-L136 


646 

165, 

10X^1 

263.5 


127^—3.7 


75 

671 


4-1 


-0.8 

—1.5 


>.5 


16.6; 5. 

7.5 j. 
&! 4.0 

4.6 3.6 
15' 0.3 

L3.5i C6 


izr^bi 

idil 

16.61 

14.1 

li-6 

12 

3 

as 


16.76)14.1 
17.4 


, +6 

1I1.5H3.5 
69J8— 0.8 [ 12 
119. i;— 03 13.211 1. 1 
108.6. — 0.6 . 6 5.7 

240, ,-2. 225 rf.4 

205 J — S.X i12.7B o3 
59 i— 0.7 [17-66,16.7 


2.5 
2.0 

10D 

12^ 

5.2 

9^ 

4.0 

2.6 


AMSTERDAM 


dept. to 


■Price - 1 + or 
PIsl 1 — 


Div.[tk3 

l I * 


.LhoId(Fl^O)., 

Akro (PL20j.,.. 
Algesn BnftfPL 

.mo NV (PL 

AM NT iPLSOj 
Amro Bank (FL80)| 
Pan Berkels(Fl. ' 
Bljeokor lPl_S0}._| 
BokaWestm.PIJOf 

Bubnn-TmerwJe.] 

BlrevieriW £01.._| 

Knnta M.V. Bearer; 

KuroComTsi PLlOj 

UiA'Brocsde FL1& 

Heineken |FL2S).. 

Hernw awa-iPi.w, 

HuUanri Pond. 1 

HopgoveaaiFtff)), 
fi'nteT 
L£LC. Holland— | 

K-L-M. cFI.100) 

InUf oiler (PL20) 

Naardsn (il AO)..: 

Netted. Ina'race 

sedCred Bfe(5m 

XedMldate(PU6^ 

irtSotFiMt — 

NurerdalfiLGrae, 

ODE. (FL20L 

.Van Q grm wWt-- 
Pakboed (FI SS^A 
Philips lPLl(8. 
HjnScbVerPUOa 
Hobeeo (FI JO) — . 
Kniinco (Fi SO). 
Breento (FL5D). 
BoyslDntd^: 


89.5j— 2 18 4.0 
32.4f-0J I 20 12.3 
304 |+QJSi 20 7J 



78 1 + 1 1 21 i 5.4 

103.9,— 0.3 ) 52 i 5.0 
66 —02 1 23 i 7.0 
417 1+5 I 24 I I_2 
115. li— 1.4; - j - 
61 :-l ' 504 5.0 
53 f — Q.6 j 23 ! 4,3 
134.8,-8.7 1 14 i 2.6 
39^)-Oi 
o43 l-T-C ' 

50.5ML2 



Arted 3.600 

Baoque de Bnzx.j2.iea 

Bekaen 'B' L940 

Bmx. Lambert.— iljB40 
CJLR. Cement -'2.C40 
CocfeerUi j ■ 968 

B.B.Cjs. iS.UOJ 

Qectrnhel ,6.040 

Fabrique N« — jl.655 

G.H Inno-Bm L81C 

Glace SL. aoeh™}4.000 
Hoboken Jo. 990 

Inter com ^_;l_olO ' 

iiredittwnk «.6 j0 

La Cuyele Beige.. 

PfSrofin* .4.600 

Photo Gevaert :Ll20 

Plau-Fkaaki.— 'Ul. 

doc. Generate 2.600 

Sot Geo. Baoqae2.7 S 
so&an — ..——....’2.930 

riotvay *A' -z . 480 

triton bloc 2.780 


+10 
‘—30 
—10 
L 40 
t-50 
1+8 
I" 80 


Net 


390 

1(» 

110 

150 

ilSO 

161 


feff™ 

i 130 

+ 100S10 
1—10 {300 
1 + 10 -129 
<—100245 
; — 200-285 
!— 15 ,170 
—28 | 75 

■ 1350 

t— 30 jl75 
:+3 175 

—40 195 

rnufaa Ktec 2.780 ;— 10 (160 

L-O-B— 2.375 (—125(176 

Dp. Min. :l/10thi;1^70 'fig IS 

lielle Montagne. '-4.200 .J 360 

Uta. I 714 —12 I 35 


TW 


10.8 

0.4 

6.7 

7.3 
15.6 

ai 

6.2 

7il 

7.7 

8.4 

eu> 

3.7 

4.8 

3.7 

6.7 

6.5 

6.2 

6.3 
6.7 

7.B 

3.4 

7.4 

7.5 

8.6 

4.9 


Hoojjainville Copper. 
Broken HtH Profrietary— 

BH. South-, - 

Carlton United Bzwery 
G. J. Coida 


AutL 8 




CSU !$!)—« 

Cons. Gold Flefdi Anat.— , 
Con teinra lfc— - — — _ 

(endllC ftmll'itn — - 

(-'twain AnatraUa (26c) j 

Dimtep Bobber (8U 
K5CQB. 


fa’Wer Smith GoW M (UT) ! 

EL Indwtriee^ 

F. AT. (25a , 

Gen. Property 
Gollin ..7-Z 1 

H«tniec si e y . — 


H«te — i— _ 
I.CXAnatraOa — 

I. A .C, Holdinfta... 

Inter Copper.... 

Jr 

Joint David). 

Metals r 
BUI] 

Myra. 

News. 

Swholaa Ito^roattonal .__| 
North Broken HU1 
Uak 

OU i 

Ptoneei Concrete..— v 
ifeckitt A Obhnan— 

H.C. ffleta 



Mtrrtog 

Stocks ft SoMtoes. 

Jooth (fit — 

WaMc 


W, 

Wool worth. 


. IBD cental 


t 10.65 
. tO. 83 
♦1.48 
♦0.62 
to.4r 
♦2.55 
10-80 
♦1.40 
10.78 
tO.90- 
faon 
tO. 88 
tae4.' 
-17.16 
tl.60 
12.16 
1L87 
14.46 
12.70 
•ii.32 
n-d7 
tO-9o 
10-85 
tu.o6 ■ 
tl 80 
♦2-oS 
10.72 
♦1.18 
♦0-55. 
1185 
♦ LSS3- 
♦1.45 

10- 87 
t0.3o 
tL25 
11.08 
♦0.37 
♦2.25 
♦1.63 
tL20 
10.41 
1L42 
10.82 
♦0^6-. 
10.87 
♦2.35 
10.41 
♦0.28 
12.00 
tl.78 

11- 03 
♦1.60 
♦L09 


JOHANNESBURG 

MIKES 

September. » 

Americas Corps. 


u-OJB 


i- .Charter ConsoHdated . 

■ +S ‘ • I Gennobdated Gold 

Kaat DrtefOotein i_._. 

EJSbnrx 

Harmony — 

r-m . Kinross 

P*-®* I Pot^etHrsntsi nittnm 'Z 

r®"® 1 1 South Vaal 


+0-BB I 


[+8JII 
•Hi. U1 


Goldfields SA. 

Union GazponKtan 

. _ „ . fie Been Deferred — 

WHS I Blyvoornlixieirt 

East Rand Props- 

Free State GfldnU 

Haitebestfontein 

President Brand 


W.02 

■ffl.lB 


l+fi.02 

hKLBfi 


President Steyn 

Sdlfooteln 

Weftom 

West Driefontein 


Western Boldtoss 

1 — 0.06 i Western Deep 

—LOB j 

INDUSTRIALS 


+t).lu 

MLB6 

HLOl 


African Explos. and Chem. 
Anato-Amei. Industrial 
j+fl.03 1 AngJo-Transvaaj Indnstries 

.+4LQ1 Associated Fnmltnre 

Barlow Band 

CNA Investments ... 

Carrie Finance 

Federate VoKsbelegginga... 

Great ermans Stores - k 

Hutetts — > 

Nedsnal ‘ . 

OK Bazaars •' 

Ovenstone investments - 

Pretoria Cement f 

Protea Hoidlnss ■ 

Rembrandt Group - - M 

Reynold's Bros. — 

SAPPI 

Sonic 


+8JJ2 

l+oiS 


l+o.oi | 


HUM 


I+ 0 .W 1 

(+&.04 


Tt«er Oats and Nat. Mills. 
DnJsec .... 


;+o.ei 


SPAIN W 


TOKYO* - 


30 


'*•**&} 


30r*.-3B 


A*hl Gteak.......J 

Canon. 


SWITZERLAND® 



Alnudni 1 
Bally Hid 

BBti -A 'L260 j + 20 i 10 

tiRM-Gogy JL175 --20 | 22 

Da Da Part_; 830 H 6 I 22 
Da Da Kee-J 530 ;— 10 1 82 
Credit dnlrae .. ..2^80 ,—20 16 

Fiecser iGeram...: 460 1—15 \ — 
Cnrt.HsjcJemClLOSO —0 ; 10 i 
Huffman LaBocta* 84.760-1 JWB: II OOJ * g 

interfoodB 1 1375 |+2S i 20 

L*ndisOyrB(F20O 600 i 12 

Xratle 12.840 1—20 ln76J 

Do. Seg. . 1L450 
•Saodor [5.750 


•Price 

Ten 


2.6 

4.1 

3.1 

1. 


daorer Arbon— H - '760 
to-lntejlwlli -J 154 
Swissair (P^0].„, 376 
Swiss Bulk Coro. 413 
Cn:Bsak»f$wte.&875 

Winterthur^ ’ 1,690 

Zurich Ins .>,460 


Hi 

+ 10 


r 2 ■ 

r“10 


.1 : 


a764 

26 

n 

14 

8.6 

10 

20 

30 

40 


5.1 
4^ 
43 
33 
1.7 

7.4 

9.1 
73 
Lfl 

3.5 
L8 

2.1 


COPENHAGEN 


Sept. 30 


Price :+ot 
Kroner* — 


,—2 


Div.-m 
& 1 % 


Bonaatsiek- ft W J ■ 45 

Dan Ijmdmmem fcj 182 

DaroP/OTULsfcanJq 1751ji 

heat AriatlcCo 292lsj+l ' 

FtomebMiftsD J. 170 LI... ; 

Per. BtyaratetJ 300 ' 
Handfttehanfc Cop) 177k 

Psrarfatrift Poe. J 1036* 

Q?Northgra HIdJ 180 
Nord Kai»L-__] 333te 

Qlieffchrit.... 182 

Priratbnk Jt 1851* 

boph.Httendren_| 307k 

| 253 


l-k ' 
+6* 
I— 

t?-. 

+k 


6.6 

0.7 

4.1, 

7.6 
4.0 
6^ 

9.7 

6.7 
5,2 

5.6 

6J 

3.6 
5ja 


V1B4NA 


Honda Motors. — 

U. hob 

Japan Airlines. — 
Aaorai Sect. Par, 

homatnx ' 

Hub"** 

M a fu m dritaTB _ 

ilitBubiaW Bank. 

Mi tan bfadu Heavy 
MitsnUaht Corp- 
Mitsui* Coi 

Mltoakoahi 

Hiaaan Motors. _J 

■’aUeuio.. 

12,580 

Dd*bo Marine. -j 872 
•aftedo Cbemioai 

feyln 

Cokic Marine ' 

Tofcvo Elam-. Pwr! 


220 

208 

468 

537 

*32 

500 

345 

L470 

650 

365 

308 

455 

310 

107 
390 
382 
581 
310 
•907 ' 


+ or 


+3 
+7 
+8 
+7 
+2 
+7 
+ 14 

+6 

+1 


dIvjSm 
%’ 


Tofcyti Elect. Pwr 

Ti-whiba _i 

r «aj 

Toy oca Motor. — i 


206 

133 

497 

645 

95 

132 

583 


+ 1 
+8 
+ 1 
+1 
+2 
+3 
,+ 10 
£ 4 - 

f+|. 

+2 

F? 

1+2 


16 

12 

16 

16 

.18 

18 

12 

8 

8 

18 

15 
20 
U 
12 

13 

14 
20 

16 
.23 

30 

11 

15 

16 
11 
. 8 
12 

15 

16 


Qvsnda ,. , 


617 

6H 


Soares mam Seearittes Tokjo 

STOCKHOLM 


Aulawf 

Banca Lopez 
Banco Bilbao .. . 

"Banco AUantlco a. 0005 A* ^ * • 

Bancs Central ... 'TO r 'uftH, 

Banestn <330.i % (•( 1 1 ! 1 1 

Banco Exterior ._.. -5*: , 

Banco General- -.. !&-'<■ 

Bancp Granada 0,000) 

Banco Hlspaso 

Banco Xberico 
Indnbaa 

Banco Ind. CsL O.OM> 

Banco M'cantG 0.0001 

Banco Noroeste 

, „ Banco Occidental 

f' BMM Popnla 

4 i.91 Banco Santander (2S0) 

3.6 [ Banco UnnnJO (1,009) 

Banco vtacaja 

Banco Zaragozan o 

||f i jf ?n ,. , . , - - 

AltOS Homos ■•(NSOSSSSH 

Babcock Wilcox 

Cepsa 

CIC • «u . 

Crednco 1M.7I 

Dragados 678 

Inmobanif 138 

SnerslaE Ara 153 - 

Bspanola 23nc 215 

Expl. Rio Tin to 300 

Pecsa ( 1 , 000 ) W 

Fenosa (LOW) 338 

Finmsanto SA ... ' Ut 


4.6 
2 3 

1.7 
a:2 
4B 

1.8 
1.7 
‘ 2.7 
6^ 
2.5 
2.4 


1.7 

IB 

4.6 

4.6 

L4 

u.6 

2.0 

06 

а. e 
1.1 
6^ 

б. 3' 
5-7 
LA 


®yOi! I g 


967 

290 

dS 

(30 

7 ® 

567 


3SF 

131 

IS 


■«appr 
■Sill 


V 


SefftLto 

Prioe 

Kronor 

+ OC 

Div 

Kr. 

% 

A IfaLav* 1 ‘FKifiO’ 

' I SB 




AreaiErBO) 

- 106 

. 

5 

4.7 

Altoo Cdaco(KJB] 

188 


5^ 

23 


24U 


10 

103 

11 



355 


3J0 

6.1 

CeUuksa 

217 

+1 

meetrolux ■B'— 

15 s 

+1 

4.6 

rn 


205 


-6 

Hn 

■-fiannpo itreeiJaaaa 

187 


*8 


128 


11 


187 


14 

T.l 

Mara/y^ 

178 

+3 

8. 


2d finh Tlmrvfa 

185 

-3 . 

9 

ESI 


- 189 

+1 

7 

3.7 


227 

8 

3.5 


130m 

+ 1 

6.6 

4.5 


183 

-ft- 4 

14 

7^ 


80 

+ 1.8 

5 

0.6 


■c’-a 

+ 1 

*8 

63 


isa! 

-1 - 

4.6 

93 


Finanxauto Servictos ._ 
GaL PreriAdcK - - 

Grapo Velaxanra (400) 

Hidrola 

BnrdOero - 

! Kotor Ibericx — — 

1 Olarra ... 

Petroliber 


Sarzio Papal era 
Seat (1.000) ... 

SevQlana Elec. 

Sniace 

Telefonica 

Tnbacer 

Uakm . Elec. 


Unftm - y Steals 

urftis 


390 
458 
351 
210 
20930 

«IS 

- 2» 

270 

350 

— 137 

105 

19030 

2ST * 

13L 


2E7 


OSLO* 


NOTES: Overseas prices a 
premium- Belgian dividends b 
after withholding tax. 

* DM50 deoran. unless atberwft 
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EEC no nearer accord 
in ‘wine war’ talks 


BY ROOM REEVES 


BRUSSELS, Sept. SO. 


ood Of *Vis vear ACSRICULTUHAL KIpOSTEHS production in order to balance effort to brid R e their differences 
iwroi) d^Bianil for o* the Nine appear to bffcMns supplies with demand cannot be at the. next Council on October 
; ■3j?“ a B !!nrriVmr to «P their atrugfile to.xeac& t«atcd m isolation. There was 13-14 in Luxembourg. Otherwise 
ionni Aswu-iation of:!0Ent on improvements ihj*® no point in taking decisions on the whole issue could, as the 
^reoorts ! Comrannity’s wine ' ihariwt the wine regime until it was Italians, wish, become bound up 
.u rac. tra * ^re ihte evening. : 1 . clear whether producers’ of milk in the general question of re- 

iininue after its isih Sflm» 34 hours of discuss ums and cereals were to he similarly forming CAP regimes for other 
' fernnee herb rhelf° an< * th®. Council of Muustjp-s penalised in the event of costly products, notably milk. 

s ;« scl «. two— ™ 

> 'teJasiBSsafftf pKsi *ss 

for! Of . the two protagonisrs te the Bonn is looking for savings In t0 to™™*- 
. t, Pre t 0 ‘fish jo * so-called * Wine war." J r ® nc f, s !t S EEC budgetary offensive. As expected. M. Lardlnols gave 
^ i nation of the fish Position was summansed by^M. the Council details of the Com- 

m some areas iilGhris^ian Bonnet, the .french U,X. View mission's further slight loosen- 

some areas. “ iM ; nSfi , er| as a willingness to ! a - rr^ w , in EEC’s *»«* import 

elected Mr Carl acce ^ measures wh;c* will Imut Mr. Fred Peart, U.K. Minister ban. As from to-morrow, traders 
v^ay r« chaiiSn > rcductlo ": 3 partKUlar £J? ^ of Agri culture, also voiced his will be allowed to import two 
i tor 1 quality wines, provldhw - 0* concern *! the potential cost, tonnes for every tonne of beef 

-atio- ror -fi- BMn f C3mra unity In Wm guarantees though he stressed he was pro- exported, instead or the one for 
!wme gPTwrers su*m!ttinstaci>n- pared to back sensible improve- one orranpcmeDt Inf orce since 
Itroia and a minimum . fan nick merits providing his demands j unc j. 

‘ income. exemption British wines and the 

But until th* Council' was minimal English wine industry For the purposes of the 
ready to agree to the ’'right?' from EEC production and price scheme, the Commission will 
wine rtJaime. France was : pre- measures were met. . also regard eight tonnes of bone- 

. pared to wait, he said. French Faced with these divergencies, less beef as being equivalent to 

r, iri rt i growers in tho meantime .would M. Pierre Lardinois. the Bros- 10 tonnes of bonc-in beef com- 
Or Alllt enntinuc -to be protected by the sels Commissioner for Agrlcul- pared with only a six to 10 ratio 
' "HTTUN Sept, 50. WiUegal) 12 per cent, tariff on ture, indicated that he was not previously. For live animals, ir 
'■*. • ii 0 ' 3 rtmini«tra. : imports of cheap Italian table in a position to wheel out for the authorising the import of o fur- 

“ ‘JH MHloiS either! wines. present the traditional Cotnmis- ther 30,000 calves and store cat- 

urti! tip nermitted pursued its argument Bion compromise package. tie for fattening, mainly into 

•eriod October 1 -to! that the disdpllning of wine Ministers may- make a fresh Italy, 
due to UiL- sutistic.il 
- . jcks. reports Reuter, 
been no zinc sales 
st quarter of this, 

- eeond quarter was! 

pen quarter for lead? - . ' MOSCOW, Sept. 30. 

„ J 1 ,• ^ *01 fn ^ i A V.S. delegation. Including tbe possibility of U.S. purchases under discussion— although not 

• 30 energy adminis’tatton official Hr. of Soviet oil would also come up as part of a barter deal— but the 

V SE wniffied to Joseph Bell, arrived in Moscow In the discussions. . U.S. officials in Moscow tcHiay 

avT undpV the COB- ito-dav to try to Avalise, a long- Recent reports from Washing- said this aspect of the negotia- 
te rm agreement for Soviet ton have suggested an agreement tions was very much at a 

purchases of American /. grain, could commit the USSR to preliminary stage. 

U.S. officials here flsid, reports buying 5m. to 8m. tonnes They also said "all signals 
Reuter- < annually for up to five years- look, positive " for the grain 

The inclusion of tbe energy Leading Administration spokes- talks, which were arranged after 

' official in the team was seen by men have also indicated that strong U.S. opposition against un- 

Western observers as a sign that purchases of Soviet oil were also controlled sales to the Soviet 
- ■ Union that might send U.S. food 


Ies from 
tockpiles 
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!U.S. and Russia resume grain deal talks 


ecs under the con- 

was authorised in 
by thee President 
lose of 72,039 short 
and 171,903 short 
in stockpile, which 
of stockpile needs. 


in Dutch 


•xpected 


Nairobi show biggest yet 


prices shooting up. 

The USSR has already bought 
just under 10m. tonnes of grain 

L ..1 I ' NAIROBI. Sent 30 Irom the U-S. in the past few 

beet „ NAraoBL sept. 30. mooths and 6m tonncs from 

1THE VIGOUR Of Kenya’s agrl- tors during the week-long run, other western countries. 

1 cultural industrv is shown in the ns the biggest and most imp or- <*_.«» . . . 

large entry for thUT year’s taut in Black Africa. Officials. w^cLSK^JSiI 
SHDAM. Sept 30. } N afUbi • show, which .opened who only ton . days ago were thelr^rUi? f 

sugarbeet crop .is i ttni ay. .. ,: -V. ; fearing a drop In the number uieir narvesi. 

' • ield an average of j _ .. • . of exhibitors, are delighted. Ten At present, sales by the U.S. 

3 nd 44 tonnes net; 1° .spite of the shattering CQUn tries, including Great W the Soviet Union are frozen 
, liy year barring un- effect of a 48 per cent rise in Br]taillt West Germany, Czecho- under the order of President 
: umstances, the In- 1 farm- .input costa, this year's s i ova ida, Korea, Greece, Pakis- Ford following a boycott of ships 
i Rationalisation of ’show, which is organised by the lan and ^ Seychelles, have taking grain to the USSR was 
tion told Reuters.) Agricultural . Society of Kenya, pavilions exhibiting their ex- declared by U.S. dockers. 

..the fifth and final • has drawn ^all-time record - live- portfli and Uganda is exhibiting Earlier, it was reported from 
stock and turn and- dairy- PTO: for the first time in years. Washington that the U.S. Sec- 
duce entries from all gver-^the The event is basically an agri- retary of Agriculture, Mr. Earl 
! country. There are, -in addition, cultural show. It is a microcosm Butz, and Poland's Minister of 
1 223 individual trade . exhibits,. 0 f nation's farm and indus- Agriculture. Mr. Kazimierz Barci- 
: another record. trial life, and illustrates Kenya's kowski, had completed discus* 

The Nairobi show, which is steadily rising farm production sions on long-term trade co- 
!expected-to attract 2BO/m vwHn livestock and cgsh crops operation. - I 


. week. 

normal harvest 
\ average sugar 
tween 15.5 and 16 
; xpected. Forecast 
. tent compare with 
— :es of 47 tonnes and 
cent, respectively. 1 


EEC puts 
off grain 
levy verdict 

BRUSSELS, Sept. 30. 
THE E?C Commission is un 
i likely to. reconsider its decision 
'to suspend pre-fixing of import 
levies «r barley and maize until 
it sees the latest crop estimates 
, from the US. Department of 
i Agriculture, which are due on 
! October .11, informed sources 
said here; reports Reuter. 

They confirmed a Washington 
Foreign Agricultural Service 
(FAS) roport that EEC grain 
traders have asked for imme- 
diate reinstatement of pre-fixing 
of maire levies because Euro- 
pean animal feed importers arc 
switching -to cheaper sorghum 
which hr still eligible for a for- 
ward Import levy. The Commis- 
sion Is trying to halt forward 
speculation in tbe light of the 

US. crop estimates and the 
amnuut of French maize likely 
to be available for export, 'the 
sources said. 

Although some traders arc 
probably losing mosey on long- 
term forward maize contracts, 
they will probably await develop- 
ments in mid-October, it was 
suggested. 

Combined pressure from 
shippers could force world maize 
prices - higher and reduce the 
current EEC export - levy of 12 
units of account a tonne, they 
said. However, the general con- 
sensus is that the trade will wait 
and see what happens next 
month. 


Third World 
sugar club 
proposed 

LIMA. Sept 30. 

THE SETTING-UP of an organi- 
sation" Ve presenting all Third 
World Sugar producing nations 
was proposed by Peruvian Com- 
merce Minister. Sr. Luis Arias 
Graziani, at the opening of a 
five-day conference of Latin 
American and Caribbean .sugar 
producers, reports Reuter. 

“Only by controlling a high 
proportion of world sugar out- 
put can we secure adequate 
prices," be said. 

After the opening ceremony, 
delegates from two of the pro- 
ducing countries started a 
debate on a proposed charter of 
the Latin American and Carib- 
bean- sugar porducevs organisa- 
tion. 

Our Commodities Staff writes: 
Guyana is expected to produce 
350.060 tons of sugar this year, 
despite some setbacks, accord- 
ing to a spokesman for tbe 
Booker McConnell group yester- 
day. 

He claimed that yields had 
surpassed expectations, and that 
the Booker group alone could 
produce some 300.000 tons this 
year. This contrasts with reports 
that it would need a “minor 
miracle **-to achieve 330.000 tons. 


U.K. GLASSHOUSE INDUSTRY 


Dearer oil will spur 
alternative heating 


THE LATEST increase in the 
cost of oil will be acutely felt 
*n the glasshouse sector of 
British horticulture, where the 
strain of meeting past increases 
is already great For some 
undertakings the new imposition 
may mean they have reached a 
point of no return. 

The. Industry’s most pro- 
dominant crops, tomatoes and 
cucumbers, arc also the ones 
most demanding of heal, and to- 
gether they account for much 
the larger share of tbe annual 
turnover. Exceptionally low 
market returns for tomatoes in 
August and September deepened 
the uncertainty with which 
growers face tbe future. 

This has been accentuated by 
the obduracy of the Minister of 
Agriculture in refusing to restore 
the modest subsidy given as an 
emergency measure in The ea-ly 
stages of escalating oil costs, 
despite tbe fact that the EEC 
Commissioner for Agriculture. 
M. Pierre Lardinois, has in>li 
cated that the subsidy could be 
continued without opposition 
from Brussels. 

To this must be added the sub- 
stantial disparity in fuel costs 
between British growers And 
their most formidable com- 
petitors, the Dutch, who for the 
past two years have beer, get- 
ting their fuel in the form ol 
natural gas at between a third 
and half the cost of oil in 
Britain. 

Some of the largest enter- 
prises are likely Id be most at 
risk as a result of the new 
impost Under tbe old horticul- 
tural improvements scheme, 
which ended after entry into tbe 
Common Market, they earned 
out extensive modernisation and 


BY A SPECIAL CORRESPONDENT 

expansion schemes with two 
thirds of the capita] cost met by 
Government grants. Not sur- 
prisingly these growers now ask 
whether, the Government wants 
a viable glasshouse industry. 

la the short-term the higher 
cost will accentuate the switch 
to lines with lower heat require- 
ment, such as lettuce among 
edible crops (although too big a 
swing here could be self-defeat- 
ing by leadin'; to over-supply) 
and ornamentals, the demand for 
which is likely to be capricious 
whiie in Ration continues at the 
present rale. 

In the long term — and ‘.this 
could be the silver lining to the 
cloud— stimulus will be given to 
the search for alternative 
sources of heat. 


Research 


Is this connection,. Dr. George 
Sheard, of the Glasshouse Crops 
Research Institute at Rustington. 
Sussex, told sc.enusts at the 
recent British Association con- 
ference that power stations 
waste 50 times more heat than 
that produced by the SOO.OOO tons 
of oil and 100, 0G0 tons of coal 
reckoned to be used by the glass- 
house industry. 

There Is nothing new in the 
idea that some of this heat might 
be utilised for crop growing 
under cover, but little practical 
progress has yet been made in 
this direction. 

It could conceivably now be 
made, especially as much 
cheaper plastic structures arc 
replacing glass. The fact that 
nuclear power stations are 
located in isolated areas need 
not be an insuperable difficulty. 

The glasshouse industry has a 


tradition of “ leap-frogging 
transferring to new areas beyond 
the spread aT urban development 
in the old ones — a process 
exemplified In the migration 
from the Lea Valiev in Hertford- 
shire to the west Sussex coast 
and locations in Devon and 
Somerset. 

It is therefore gratifying that 
new forms of heat utilisation are 
being looked into by the Central 

RjAorriciry fipn^rarin j Bn.ird 

and the Agricultural Develop- 
ment and Advisory Service. 

Two other long-term possi- 
bilities are the use of soil heat- 
ing as distinct from space heat- 
ing. and the use of solar heatin?. 
In the first category trials are 

being carried out at some ex- 
perimental husbandry stations, 
while in the second, one of the 
larcer firms of Glasshouse manu- 
facturers. Robinsons of Win- 
chester. are studying how solar 
heat can be used For horticulture 
in a more methodical way than 
at nresent. 

Another company, Westdoek. 
exhibited at Southport Show this 
year a prototype ’ solar battery 
heated house on a small scale. 
The company’s divisional manag- 
inc director. Mr. Alan nean. has 
been quoted as saying this proto- 
type could be to the greenhouse 
what the original Whittle turbine 
wac to the modern jet. 

The use jof solar heat on any 
substantial sophisticated scale 
would of course entail revolu- 
tionary departures in glasshouse 
design. British glasshouse manu- 
facturers have, however, shown 
some resourcefulness in the last 
two or throe decades. Radical 
innovations, if they proved to be 
economical, might also have 
attractive export possibilities, 
notably in the Middle East 


India may boost iron ore sales 


BY K. K. SHARMA 

INDIA EXPECTS to export an 
additional 10m. tonnes of iron 
ore a year by 19S0 over the 
present annual level of 25m. 
tonnes according to Mr. C. R. 
Das, acting chairman of the 
Mineral and Metals Trading 
Corporation. This does not in- 
clude the special iron ore mine 
being developed at Kudremkukh 
for shipments to Iran. 

The rise in exports for the 
current year is expected despite 
the recession in the steel industry 
in India’s traditional markets in 
Japan and Eastern and Western 
Europe. Mr. Das espects steel 
production in these countries will 


rise by not less than 4 per cent, 
annually and by the early 
eighties the demand for iron ore 
by then will be more than 100m. 
tonnes. 

As for the European market 
Mr. Das expects a major deal to 
be finalised with France soon. 
A French team of experts is 
coming here for negotiations and 
the first contract is likely to be 
for shipment of around lm. 
tonnes annually from next year. 
The corporation also expects to 
send another 3m. tonnes 
to East European countries. 
To handle the increased 
exports, three mechanised ports 


NEW DELHI. Sept 30. 
are being commissioned soon at 
Vishakapatnam. Haldia and 
Madras. When this happens 
“ we see no reason why we should 
not be able to compete with 
Australia and Brazil in the matter 
of prices and da. i very schedules,” 
Mr. Das said. 

Regarding the newly formed 
Association of Iron Ore Export- 
ing Countries, he said initially it 
would be a forum for exchange of 
data and marketing information 
which will indirectly “ make the 
exporters conscious of what is 
happening in the iron ore trade.. 
This will automatically have an - 
effect on regulating prices." 
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PRICE CHANGES 


-cd outer on tbe London 
- The tower U.S. markets 
Me Miter tm vt sttritne 
•awards in early trading 
ol falling U) an A one 
ring ai the lower level 
V which was- fuelled tu 
y rumours that the. 
going to increase Use 
cent force maJenre -on 
ward metal ended at 
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CS7 S7 X S7. eartv Oct. £589. three Cart 

innnths £810. 09. 085. 09. WJS. 09. 6 months. 

Cathodes: cash £573. 73.5. Kerbs: Bars: S’cuent ..J 
three months fSfflt.5, 99. Afternoon: Wire- SUuidattt} 
bars: Otree months £008 OBJ. 09, 09.5, Cnah 

10.5. 19 10 J. iv Kerbs: Bars: ca«th 3 months. J 
£590. three months £012 5, 12. 12.5. U. a'ueut... 

18.5. 14. 14.S. ? .- StraiteB . 

un— Lost around. Trade aeiunc - ew ' - T< ^ k - ‘' : — 

SteSd? Xch Vtam ‘ 1-KAMeM •»*«* In vei* onto 
tumod prices easier added to wmen there B jnartcet lacWag any fretfi 

2f^2EJ*S!5J^-S5S tutowT uatSme*. 

Morning: cash £173. three months 
H8L5. SI. Afternoon: three months X1BL5. 
Xerb: three months £192. 


•308.00) 


has been attributed a same Quarters to 
the buffer stock manager. Turnover: 
420 tonnes. 

Morning: Standard: cash £3.130. 33. 
three months £3.188 85. 00. 85. High 
Grade: tmtradcd. Kerbs: Standard and 
Shell Grade: nntrnded- Afternoon: 
Standard: three months £3.182 High 
Grade: Untraded. Kerbs: Standard: 
three months, £3.183. 


grata from me Hirer Bate to the Soviet 
BaWc in Oct at H5.25 free discharge, 
and from Brazil to the Soviet Black Sea 
at 313 free discharge, aim (or Oct. Wheat 
operators covered a^canto from Weiartn 
Australia to Bandar Shapur at 314.73. free 
discharge with Oct loading. Tbe mbccl- 
Umeous sector remained hfeless. however. 
Featuring a slightly marc active time- 
charter section was .the fixing of a 
IfiO.MMMonoer (or delivery In Japan for 
ft to 15 months trading at 62} cents per 
long ton. Other business Included n~ve«sel 
of 22.090 Jong d.w.L far a voyage from 
Antwerp to South Africa at £3,750 dally, 
and a 17.000- io Finer Tor a voyage from 
New Orleans/Houston to the Mid-East 
Gulf at 15,200 dally. - 


folio wins EEC levies and premiums 
effective October l (In order current levy, 
plus Nov.. Dee. and Jan. premiums, with 
previous in brackets) in Units of Account 
War tonne: Common wheat— 0.65, rest nil 
'7.29, rest nil*. Durum wheat— 1^4. 
rest nil 'all mil. Rye— 17.87, rest nil 
U0.27, rest nlt>. Barley— All nil (an nil). 
Oats— 7.84. rest mi <6.44. rest nil). Mata 
(other than hybrid (or seeding) — 15^1, 
rest nU '10.15, U5. 1.26. J.361. Buckwheat 
—All nti (aQ nU). Mines— 5A5. rest ml 
(0.80, rest nU). Grain sersban*— 15JZ. 
0.41. 0.41. ml 033Z, rest tal). 

EEC levies are also effective for 
October l for the ffinowtag floors (with 
prertou hi brockets): Wheat or mixed 
wheat and rye How— 28J3 (20 £19). Rye 
Itour— 43.T8 C41.RU. 
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PERSONAL 


CHILD’S HEART 
xjiinds of children have 
research into congenita! 
rt dheue. 
rch Most Continue 
tending donations to:— 
!ART FOUNDATION 
loom 23, 
ouewter PUca,. 

■ndoii. W.l. 


CANCER RESEARCH 
Your support of the Imperial Cancer 
Research Fund's urgent investigation of 
ill forms of cancer, including leukaemia 
is neided'now. The Fund, the largest 
independent cancer research centre in 
Europe) relies solely on voluntary con- 
tributions, Wrote tend a donation or 
." .In Memorlam ” gift to: 

IMPERIAL CANCER RESEARCH FUND 
Dept. lT7f,- P:0. Box 123, kbwote’i 
(da Fields, London, WgA 3PX. 


le more you learn 
ut commodities the 
a e you’ll appreciate 

CONTI 


f the Continental Grain Company Group, wo draw from 
century of experience in successful commodities trading, 
a we deal exclusively in futures, we can devote 1C0% of 
>n to xhc commodities market. . 

vc keep our eye on the future by keeping in touch 
resent. Through a .world-wide communications net- 
uonitot* a multitude of occurrences that can affect 
markets. So when commodity news breaks, we’ll 
: it promptly . . . and so will you. 
ng appropriate action, Conti personnel draw from a 
•f experience built up during decades of successful 
trading. 

* futures trading isn't just a sideline, with us. Com- 
re our only business. Since we're not distracted 
bonds or mutual funds, we can devote ZOO 96 of 
on and resources to developments in all commodities 

itest 

REPORT 

‘ and return the coupon 

lontiCommodity Semees lid., 

loose, World Trade Centre, London El 9AA. 

«: 01*488 3232 - Telex: 88 7438 
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FT 1/10 


Silver was fixed 2.4p aa ounce lower 
por egot delivery Is the London -buHIu 
mortal yesterday at 2l7.Bp. U.S. cent 
equivalents of the fixing levels were: - 
•pot 444.1c (447,5c), three-month 452.9c 
(456-2c). six-znoGth 46441c (U7.Bc), and 
It-momh 4842c (487 Jc). Business was 
moderate in saver yesterday, with tbe 
metal starting at J17p-Zi8p (4Uic-44Ect, 
and dosing at 2lBip-2134p (44Sfc-449e>. 
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COFFEE 


Robust* terminal was very qtflet, and 
after an Initial downward adjustment 
which traders said re/teciwl law night's 
trend la New Yoric and steadier sterling 
In the morning. But later prices closed 
much lower than the previous day’s. 


SOYABEAN MEAL 


(Yestord - ™ +or f Bu tineas 
1 Otoee — I ft-rac 


ZIMC— Drifted in front of tho European 
producers' meetings which started to-day. 
team which an announcement to expected 
Bn whether -the price will be raised from 
Its present £380 per tonne. Turnover: 
JOB tonne*. 

Morning: cash £339. 38.3, 37.5, Hero 
hundjB £351, 51.5. Kerb: three months 
£351. Afternoon; three months 53HUt 51. 
Kerb three months £350.73. 
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September . 
November.. 
January -. .. 
ktarch 

722. 5- 3.0 
722.3-3.5 

789.6- 30.0 
735 5-6.0 

— i7 5fi.fi- 87 J) 
-7.B |725.(W2J 
-7.35730.8-193 
- 8, 7ff7B 1.-16.C 
-9 A 1(57,0-80.0 
—8.5 U41.t>5flJI 
-4.0 74B.9-45.0 

July 

Sept 

740.0- 1.0 

746.0- 7.0 


mpennnne! 

October 

December ...IBS 89. 2 
February ...40.5 95 6 

April I9L4J1.B 

June. ...fejt.92.9 

August 32.5-32.8 

October la4-9-M.B 


—1.8 

-O.l 

—O.IB 

-O.l 


8B.0-E8.5 
90.4 89.3 

91.3-91.1 

+0.1 !92.5 
j — 0.75! - 

1+aiBl 93 .9-98.8 


" Sales: 70 (99 j loita of - ' ISO tonnes. 


SUGAR 


Sales: 916 (429) lots Of 5 tonnes. 


• Onto 
unofficial 


pound, t On previous 
2 JM -per picuL 


SDLYER 


Latest published ICO Indicator prices. 
U.S. cents a pound. Colombian Mild 
Arabics* 02.25 (92.051, Other Mild 

Arahlcai 81.60 (81.75). unwashed 

Arahlcu Santos Fours 96.50 (same). 
Robust as 79.00 (samel. Sally average 
88.13 (same;. - ’ 

ARABICA CONTRACT (In order buyer, 
seller, business, sales)— Oct. 89.00-91. M. 
nit. nU: Dec. 90.80-90.30. 90.50-89.90. Ill 
Feb. 98.10-80 -M, 9030-M.S, 30; Ahril 

90.20-91^5, 91-26-90^0. 2; June 91.DM1.J5, 
nil, nil; Aug. lto.7E-02.00. nil tali Ota. 
92-00*2.25. BZ.00, A T«al sales: 20. 


LONDON DAILY PRICE (raw sugar) 
Lower -et £U> (£188) a ton cJLf. lor 
Sept. -On. shlpmenL White smear daily 
price was dud at 073 (078). 

The market was slightly easier at the 
Opening, reflecting Thailand's sale Of raw 
Sugar at bdaw S3 10. Prices thereafter 
hold steads uotti rawortto tbe close when 
a sllghtiy (inner tone developed and the 
final quotations were at or near the best 
levels of the day, C. Gzandkow reports. 


RUBBER 


Sugar i 
Prof 
Comm 
Con. , 

Yeaterday'a 

Ctoee 

Prenoas 

Day's 

Clow 

Bus in ere 
Dene 



r ion 


STEADIER opening on the London 
physical market Quiet throughout day, 
closing dulL Lewis and Peat reported , a 
Malay dun gqpmm price of 138 cents a 
kilo iburer October). . 


SILVER 

- P«r 
-ircy * 


immubaJ 
dtnmuhnj 
J months 
ummthsi 


Bullion 

Mn* 

price* 




2 17, Bp 

* 823.8,. 

831.ll> 


244. Bp I— fl.7| 




LM.E. 

dose 


H* 


81B.75P J5 


j— 2.4J 8n5.85 t . 
ZdB.flji 


NO. 

R.3J8. 


p!-7B 

U 2.6 


Sor — L 
Dec ..... 
Jan. Mr. 
Ap-Jun. 


LM E— Turnover isi (83) lots of 10.000 
MS.. M oHilha - Three months 223.fi, 23.7, 
23A 23,9, 34-2, 2AA. Kerb: Three months 
*ML8. V. 4J, 4 A 15.0. Afternoon: 
Three mouths 235.6, 25.S, 25.7, 25.6, 2S.0, 

25.-0,. 35.7.' SC J. Kerb: Three mmiihs 

223-4. 25 A, Mi. 25 J. 


■Dec | 
Jan-Ur. 
ApJun. 
Jly-ffpt 


TeUfadayU Previous 


doae 


M.S r-54.40 
54-80 -54 .70 
UA9A5.10 
55.76-55.96' 
8fl.8B-e7.00{ 
fi8.BO-38.4W 
59. 56 -56.99 
40^Mfi.7Q[4l 
11,50-41.! 


-.MM 


.toy 1 * clone 


188.68-54.15 
io4.05-M.C5 
M 80-a4.Sfi 
5s.te-ifi.a0 
jfi.40Afl.45 
47.76 47.M 
a9.D6M.I0 
IBJ5- 40.40 
1.15-41.40 


Bnalnew 

done - 


Dec 1 60 -00-80.761 TB6.B0-68. 951 19 1 .00-67. M 

iLirob- 108.0fi-06.Ur ]66.7fi-fi6.Sw)68 80-G5 B0 

Mny 167. 08-67 A0 156.7o-66.00j IB8.Dd-64.2E 

Aug 166.50-67.00 lM.76-66.Qatfi7.0B44.&a 

Oct lb6.M-65.8Si64.0fi65.2lHlM.OtlA4.0O 

Dec 136.75-6Q.8fi lo5JM-54.001l66.Bn-t5.U0 

March.. 166.08-56.(10 — ltM.D065.0- 


M.E0-B4.1B 
il.G0-54.2b 
5fi.10-54.Bfl 
55.90-55.60 
88 96 

58.4fl.58.2fl 
59 70-56^6 
4o.ee 


. Sales: 0.557 (7,998) lots of 50 tminea. 

Tate and Lsrte ex -TO finery price for 
granulated baste, white sugar was £238.00 
fsamel a long too for home trade and 
£244 (£51) a ton* tail for export. 

EEC EXPORT LEVIES for white and 
raw sugars effective Ocl 1 la Units of 
Account per lM kilos with previous in 
bracKii): White dendnu-nl nil (nll> f non- 
dp rut ured nU ‘nil). Raw dfluatured 0.53 
(1.74). pop-denatured 0.39 (1.74). 


COCOA 


Sales: so (S3) lots of IS tnos. 

Physical dosing prices (buyers) were; 
Spot 32p (31 73p): Ocl 3S.Ud (29. Dpi; 
NOV. 30.75D (30JP). 


Values, root steadily throughout the 
montiog and earhr afternoon, the No. 4 
contract expiring ottietiy. Commission 
Home aeUlnc on the close more than 
discount wi the earher gams, reports G1U 
and Doffog; 


GRAINS 


WOOL FUTURES 

LONDON— Market s&changed tn Wirt 

session, reports Satire. 

1 Pence per kilo) 


Teal el-day's 


Businw* 

COCOA Cinre 

~ 

Done 


i728. 


DSB7.B 


'AiCriitmcd- 
'SeptemNg J- — 

Densnbflr ... 613.0-U.S ^8,0 1628.0-11.0 
March „... JC29.B 800^-4,S 612-397 
Msy,:._^_»89.ci.9l.5 ^fl.S i99.B-98^> 
July, [ 688.0-88.0 -1.5 B94.0-86.0 
5Wtamher..ta87.0-80.0 -l.B - 
Qcotaafaw .Jsaa.o-es.o 1 . 0 1 — 


Sales: ajBG (L875) lots of 19 tonnes. 
iMOWtenl Ckh Agreement prteeas 
paUr Um (M.82) trff. oenrs e pound, 
^djretttr " IMay ■ average 52.TB (51flfl), 
Onlay average JBJ3. (52.18). 


FREIGHTS 


PWy. CARGO— Increased chartering 
adlvffir was erident in ’ the If Drib 
Amenckn grain sector with heavy grain 
being, covered from the U.S. Gulf to 
Algeria n J14.73 f.I.-o. and from tho 
Gitif to. Suahurs at «J fJ.o., both with 
ppmu d loa ding.- Bnsineu was also final-, 
teed, from the' . same loading area . to 
Taiwan st 318.30 u.o. for Nov^Dec. and 
ut-lMna-zt Sll.t-La. fbr Oct.-ffov. Sooth 
American^' groin gmppere arranged heavy. 


THE BALTIC— Imparted grains re- 
mained very quiet but shippers reported 
a fair trade, in UX Deed barley t. ab. 
'East sol South Coast ports. 

Wheal— U^. Dark Northern Spring 
No. 2, 14 per com. Nov. £io3.oo. direct 
Tilbury. OCL £105.60. No*. £108.75, Dec. 
nflS.30 Irahshlpmwn East Coost. EEC 
Peed Oct. £05.75, Nov, £87,Sfl East Coast 
Mate— If 0, 3 Yellow Aaierlcsn/Freiicb 
OCL £68.00, Nov. £0.25, DOC. £0.50 
trsoshlpnicnt East Coast. 

Barley— EEC Peed Oct. 165.00, Nov. 
18850. Bast Coast.' 

HGCA— Location «c-fum spot prices: 
Soft miffing wheat— Gloucester £6580, 
Humberside £84.85. Vted wheat— Hantber- 
slde £81.55. Feed hari«y— Gloucester 

£39.50, Humberside £80.15. 

The .UX monetary coefficient for the 
week beginning Onober 6 u ozpccted 10 
remain unchanged at £LQ6Z. 

LONDON CRAIN FUTURES MARKET 
rcAPTAJ— wheat, steady, dose: Nov. 
« 65, jan. 87.00. March May 7BiO. 
Business! Nov 04.7VM «. JatL, B7.lMfl.75, 
March w.00-88.65 llky -70.30-70.00- 
BeWw. steeffir. Close: Nor. 63J0, Jon- 
SS25. March 8790, Way 69.25. Business: 
Nov. 64.15-63.7S. Jan.' Bfi.4Mfl.00, Mar. 
67^5, May 69.10-68.00. 

EEC DAILY IMPORT- LEVIES— Tt» 


Australian :r«wnrj« 
Greasy wool: elOM 

+ W 

Boslnen 

Done 

Ortrtw 

+S.5 





March JlbSiWDJ 


— 

May [ibS.qm 

_____ 



July 169-0 MJ 

—0.5 

169.2 

OcretieT jlTS-O 58-1 

T fli _ 


DecenilHQ - — -1 

-1.5 


March ll80JMfl.il 


— 

Sales; 1 O' 1813 Of USD Itilog. 


SYDNEY CREASY (la order buyer, 
seller, busincs, Bates) Oct- 23SA-235A. 

237.0- 235.0, 92: Dee. 2435-243^, 345.0-243.8, 

7i: March S62S258.fi, 87: May 

256.0- 236.5, 2fifi O-2SM. 62; July 257.5-258.5, 
290.D-257.fi. 01 : Ocl 202^-283.0, 2*4.0-262.5, 
10: Dec. SfiBA-SfflA 265.S2KU1, Mi March 
26B.O-M0.0. 267 0-26A3, ifi. TotAl galed; 431- 


hinds end ends 70.0 to 74.0; Scottish 
babbles 10.0 to 13.8. 

Lamb: English small 28.0 to S4.fi, top 
Quality 58 0 medium 2S.0 to 32.0, heavy 

25.0 to 21.0: Scottish medium 27.0 to 
30 A heavy 25.0 to 38:0. hUl Cfi.0 to 
32.0. top Quality 33.0. Imported frozen: 
NZ D's 31 0 IO 31 A !'s 39.0 » £>.5, 
B'S 27.9 to 27J5, YU 2SJ) 10 29.0. Tkls 

38.0 co 28.fi. 

Ewes. UJt to 12.0. 

Pork: English, under 100 lbs 285 to 
58 A 100-120 lbs 29.0 rn 37.A 120-160 lbs 
SO.B ta 35.5. 160-188 lbs SILO to 32A 
180 lbs and over 25.0 to 27.5, 

MEAT COMMiraiON— Averoge rat stock 
prices at representative markets on Sep- 
tember 39: UJC.— Cattle £17.99 per live 
ewt (-8.40). Sheep 3I.2p per pound 
eA.e.w. c+0.1). Pigs £4.79 per it Lw- 
1-6.101. England and Wales— Cattle 
numbers down 13.0 per cetu., average 
price £18.27 t-(|.34>; Sheep down 6.S. 
average 31. 5p (+0.21; Pigs down 16.3, 
average £4.79 Scoilawl— Cattle 

down 185. 118.05 (-0.14): Sheep up 7.5. 
30 2p 1-0.3): Pigs Up 3.5. £4.53 (-0.31). 

COVENT GARDEN (Prices. In Sterling) 
—Imported produce: Ornopes— Brazilian: 
2.20: South Afncan; 2 50-3.45: Californian: 
2.50-2.90. Grapefruit— South African: 56.64 
3.20: Cuban.- 3.80*3.50: Belize: i.WJ-3.70: 
Dominican: 3J5-4.00; Argentine: 3.00-8.30: 
Florida: Ruby 5.0: Jamaican: 3.40-2 60. 
Unwas— Italian: 4^0-5 50: South African: 
5.00-5.50: Turkish: 2.10-2.90. Apple*— 
French: Per 20 Th Golden DcBcitm* 72)84 
1.30-1.50. per ZSlb Jumble 1JB, per 250b 
Stacking* 2JL per 201b ISO. Pear*— 
Italian: Per pound Williams 0.10-0 IV 
Baa anax— Windward Islands; Per ZSlb 
2.70: Jamaican: 2.79. Grape* — Italian: 
Per approx. 181b Regina 0.90-1.10: Belgian: 
Per pound 0-50; Spanish: Par UO» 
Almeria 1.20-1.30, Black L30-1.40. Plums— 
Caltfornian: Per 280) Costiemaa 6.70. 
Peacte*— Italian: Per 14 Trays 1-50-1 50. 
Meteitf— Spanish: 1 00- Dales— 

Californian: Per carton 0.19; Iraoui: Per 
packet 0.08: Algerian: 0 3541.27. Tamatoro 
—Jersey: 1.00; Guernsey: 1.00: Dutch: 
1.29: Spanish l.oo. Onions— Spanish: 4<5 
2.99-3 00. Cucumber*— Canary: 1.40. 

Epflilsh produce: Lettuce— Fer 12 
round. 0.7MS0. cos 1.00. Cueumbero— 
per tray, 12 130, 14 ISO. IB LOP. 18 03. 
Potptde*— Per 561b WTiho 350-2 30. 
Edwards 2.50-2.40. Cabbd3e«— Per btu. 
Prime 1 40-1-50. Caulfftower*— Per ft 
2.W-2.28. Miubroom*— Pwr wmnd 5.30- 
B.35. Tomatoe*— P ot 121b O.RtWLM. A»te 
—Per pound BramkT''* 0.07-0.08. Dcrbys 
0.0641.07, HowaatM O.Ofl. Worocsrer Pear- 
main D.05-D.07, Cox's Oratwe PlOPta 0.06; 
0.09. Ru*se« 0 95-0.7. Celery— Per L. 
0.80. Cob Nut*— Per pound 8-40. Currma 
—Per 281b 0.05-0 70. Beetroot— Per 121b 
0.90-1.00. Sprsuls— Per 2Nb 3 00-3 40- 
Onten* — Per Mb S.AiSA HcMon Kta 
C 7O-2S0. Parsnip* — Per 2Slb 1.60 Poar* 
—Per pomd Conference 0 05-0. 09. Williams 
O.m. Swede*— Per 291b Devon LIB. 
Norfolk 0 80. Runner Sean*— Per ponnd 
0.15-0. IS. 


JUTE 

DUNDEE— Steady. Prices c. and f. u.K. 
lor oct.Sov. shipments. 8WB flW. BWC 
mm, BWD £182. Tessa: BTB £UW. BTC 
hoi BTD £184. Calcutta 9K»ds steady. 
Quotations c. and f. U K. for prompt ship- 

rnenf. 10** 4 Much £8.B9. W4» 021 scr 
1M yard*. Oct. £719 and £3.39. Nov.-D«. 
SfiTS £5.61. » " Ttrlto £2144. Z2S 6. 

£23.58 for the respectrie shipment period. 
Yarn and etotn qutet- 
LON DOM— Quiet. Bangladesh White 
«C" grade Sept.-Oct. n95. “D grade 
Sept.-ocz. £iS8 a lass ton. 

CALCUTTA— Steady. Indian Sept .-Ota. 
R5.4S0 .od. Dundee Daisee Sent-Ota. 
Rs.433 values. A bale of 400 lbs. 


COTTON 

LIVERPOOL COTTON-Spot and lhl> 
mcM sales amoanted to US tonnes, 
bridging the total for the week so far to 
461 ton"***- report* F. Wf. Tattersail. Minor 
replenishment Deeds were Udder 
without any malor transactiuui. Smal t 
forward interest was shown m Central 
and Sooth American growths. 


Prices oer tun unless otherwise stareo 

| Month 
ago 


Kata Is 

Aluminium <»■ |£39b 

Free Market rif — [£3 50- 44 C) 
Copper*) 

U'tinh iFire Bart v|£SB8.5 

3 mou> hfi rta. iJo. 11 1 
Ca*h Cuboiie <*<„! 

4 mooibs ikv 

Gold Troy taJ 

Lead CmIi <m. ..... 

5 muutiii. m 

.Vlokoi 1*1 

Free mvkoi oil 


Sepi.3Q,+_n r 


v£39fi 

:....^^.ifi4WB5 

-7bX670 
.7SXMO.B 


£611 . 
gb76.6 4 7&i£56a.5 

£597.5 — 4.75X569 
5141.25 + 2.3 15148.76 
'Ll *3.25! + G.25 L 170.5 
iCIfil. 626, +0.5^173.25 

l£4,0BJ l k'E.091 

|4l.i-l.95i SI. 73-2.0 


Htoiinum A'tnH , nx.iS;4 89 [+ 1.251581-855 
Free Market ...-.;£74.9 i-1-0 i:73.7 
q U (i-K»iivwt7fifh^r.lS (' S 1M— 1.0 (5111-116 
Silver Ttov o*...,...!glT 


7.6 I — 2.4 410;. 
ia j-a.4 2i5.B f . 


i m-mthi... „...|ax3 a \-b.h 

TinCath :£to.l23 -W.Stfa.lBI 

a m>>uths ,n £0. 183.5, — ILtySu.X (2.5 

Wolfram 2a.'4IK«5t £«?■* .. a. |£41-45 

Zinc l'«»h 4-....A'337.5 !— 1.0 i'34T 

i month* L£ 55 0.75 -I.12 dJ:J60 

Pmiuoere («i..,......!£aC>u ..^j60 

Oils r 

iHucnnul MnlayiUi...] ) 

li rouruinui ............ I 

ole. - _ii*37 

Lsnseed Crude mi... I £435 
Palm Malny»n «u...i££00 
5oraiK*ui u)-— 

Seeds 

Coprn Plitilpp ion..lfi2S5 
Gr nuts XlgeriwB...| £ 

Linuced Can Nv.l 


<£63.0 


Drams 

Burley EEC 

Home* Fm urns 
Maize 
French Na.3Am.j£6B 
5. A. Tellow 
Whew 

No. 1 itoi Stirinci 

Xfo.2 Haiti nlntetj 

Aurirnllon 
Knglttii Milling..... 


I 

Z 

£457 

1 



X452 

1 




SZ5D 

f 

IE176 


...<£62 


j££s3.9 l+-0.45.'£60.B 
...£66.65 


I ■ 

1 
I 

|£683 


S3 I 

' £65 

I i 


Cm« dhlpmem rwi£b46 
luuiree Dm,'..- ' '»■*■*« 


IL734 


9.5 (L60Q 

to 6 l 2 J!S.-a.O ,£363^5 

Cuffro6hipmem j 

future-. Nuv.(Ulb|.l£722 F5| — ' 7.5 
(,'onuu -A Index I 1 

l«ui — [55.1 

Jure UaBWC 

Uubber kliojiB., 

filMi LAJL IB) IdoOO 

a-ufiw • Haw) |£iS9 

W»dlo)M b4a...Alln IHD^. 

Clove lMa>liigBiiiuii.l£Z.400 

I'et-ljW White.. ,ion|L920 
Uuuik...tunji710 


J55.7 

ttl96 

+O.ES,55ii 

.8600 

j — 7 0 £195 

|lE»3p 

'£2.550 

+ IO £910 
+ 15 |£710 


" Nominal T Setter. 1 Unofflual dose 
4- Indicative once, b u.K. anc Common- 
a-ealfh rrimed r Uganda Kobusia stanflant 
grade indicative prl lub ‘ o o. siornnaiu 
U S. cents ■ pound o BancljOL-sh wtute 
■' C.” I Ummotud. a SclIrr'F quotation 
hVov. ft A or. -S ept, u Metric wns- 
rScptesBber. r Aux^if?. *July-Aus 
« Nov a May.junt: tr Nov.-Jan 


FINANCIAL. TIMES 

sept. 29] SSj^drauh *u»| ii»r ag- 


HIDES— fflrmlM ham. Easier 'test fairb 

MEAT/VEGETABLES BSS*«fff£S 

22p. No call offerwt 


177.46 1 17a lk| £76 .26 | 2 QB.69 
l Bo«: July L iM2=U») 


REUTER’S 


Sept 30.?ie|ii ,1 mi n -,«n] Y-rtr acu 

1157.6 llta S^TiiiS.2 ! 1^56^7 
(Base: Sept' 18. 1931=1001 

DOW JONES 


Dew 

Junes- 


amt. 

29 


SKH....313.3S! 
Future- 1295.50 


Sept. ;Uuoth 
M 1 An.- 


Year 


,3 14.04 3 18.00! S 79 -99 
[296.631303,031 563-89 


I Average lSS4-2fi-Sfi= lOO) 

MOODY’S 


Mwdjrti -|*y 


zfi 


Spirt Vimmly l814.4i315.0 l B12.4_^4fl.O 




(Doc. 31. 1031=1001 


SMJTHFieLD (pence per bound)— Bert: 
Scottish killed ante* au to 34.0: English 
Wndonxrrers— lw S8J) m 39.0; Eire 
hindquarters 85 0 tsTfl.fl, (or Court er* 24.0 
tn 25.0. 

Vert: BdfiB* fr« 580 Ip. 44A np 
ouaiity 4fl.0i hah&tai llM) to 13.fi; Dutch 


COPRA-PfaHIpP iB W: 0«. *225, 8w. 
*2274 resell tars per tonne cXf. Norm 
European purtfi. 


GRIMSBY FISH — Supply vary poor, 
demand very good. Prices per stone at 

shtp3 side unprocessed;— Shelf cod £2.56- 
£4.00, eodllJJSfi £2.0045.00, smU haddock 
£5.40, medium plaice £4,00. best small 
£3.R0. medium skinned dOKfish iff.oo. coal- 
-fish IL2fl-£1.4(t,‘ rock fish El.30-tL.50. reds 
£L20-£L44. 


Copper off 
on LME 
stocks rise 

NEW YORK. SenL 28. 
SILVER finished lower on state, long 
liquidation white copper declined U t.mb 
stocks increased for the ttremy-nlnth con- 
st.-cinlva week. Cocoa advanced on re- 
newed Commission quuse buying. In 
(vaiureless and dull traling- sugar finished 
lower. Cbicaso grains closed lower across 
tbe board on commercial and local sell- 
ing Barbc reports. 

Cocoa— Dec 56.50 < 55.55 1, March 52.70 
(51.801. May 51.20. July 50.SQ. Sept. S0.80. 
Dec. 49 40. Sales. 74S. 

Coffee— Spot Santos No. 4 unquoted 
(same). Colombian Mams 90.00 nom 
1 same*. “ C " Contract: Nov. S0.60 nom. 
rfllti). Dec. Si.9U-81.70 15115). March 
SO 90-81- )5. May OI.75-SLSO. July 62.70, 
Sept. 52.95 nom. Sales; 217. 

Copper — OrL 56- on < 56.30 1. Nov. 56.40 
(S6J5O settlements!. Dec. 55.90, Jan. 57.50 
scdlemcius. Sales: 1.271 tele. 

Cwtoa — Oct. 55.00-55.10 (55.90). Dec. 

36.73-56 n 1 57.371, March 57.75. May 53.20- 
5S3u, July 5S.50. Ocl 5S.0O-5S.1O. Dec- 
55.00, March 5H DO. Sates: 2J7B. 

•frCuld— Oct. LteOu 037.lDi, Nov, tSSLSO 
1 13a ud<, Dec. 139. bO. Keh. 142.20. April 
144.30. June 146-SO. Aug. 119.10. OCL 15L4Q, 
Dec. 155.90.' fief). niL Sales: I.M7. 

GreasewKd— Spot 152.0 nom. tsamo. 
Ocl. 146.0 bid H46.0). Dec. 145.0-L54.fi 
H45.0I. March 143 0 bid. Mar 141.5-147.0, 
July 143.0-145.0. Oct- 1A0.D bid. Dee. 
13T.D bid. ' 

tLard — Chicago loose 36.00 (same). NY 
Prime Steam 374 nom. (same). 

nMata- Dec. 303-30U (306-3061), March 
3105-3105 I3l41-Jl«i. May 3131-3131. July 
513. 

JPIatinum — O cl 154.00 (155-60). Jan. 

157.50 1)50.19). April 101.90 asked, July 
165.9(1 asked. Oct. 169 70 asked. Jan. 
•74 00. Sales: 156. 

JZSilvar— Snot 452.00 ( 454.00). OCL 443.50' 
<452.201. Nov. 447.00 (454.60). Dec. 450-W. 
Jan. 454. M. March 462.S0. May 471.10, 
July 479. U. SepL 497.20. Dec 499.20, 
Jan 403-20. Sales: 4.050. 

‘Soyabean^-Nov. 565-503 i 579], Jan. 
573.574 i5SB±). March 5S34, May 581^90, 
July 595. Aug. bW4. 

(•Soyabean .Meal— Ort. 141.19 (14150). 
Dec. 144.00 <147.201. Jan. 147.00. March 
tJO.M. 

Soyabean Oil— O cl 22. 50-22. 60 (53.30), 
Dec. 22.00-22 05 <22.55 1, Jan. 21.90. March 
:iufr21.85. May 21.M. July 21.50. Aug. 
2140. 

Sugar — Soot 13.»5 (14-lS.i. Ocl 13.7fi» 
I3.n3 1 14-3H, Jan. 13.77 num. a 4-20 j. 
March 13.41-13-47. May 13.35-13.37, July 
13.33. Sent- 13.34 bid, OiiL 1341-13-35. 
Sales: 4.42(1 

Tin— 2fih.flO-31S.W noni. 1299, 00-318.00 
nom.). 

-Wheat— Dec. 42Sf-C7i <456-437 >. March 
443-UJi 1 4484-4 aOi. May 048. July 430. 

WINN If EG. Sept. 29. ttRyc—OcL 302 
bid <0954). Dec- 293 <31147. May 397*. 
jtuy 310 asiwil- 

(tiau-Ocl. ia*i 010 (16»i, Dec 152* 
m; i lie)). May 156 asked, July unnuL 
•(Barley— Ocl U7i (235i), Dec 304 
asked 1 235). May 339 asked, July rapid. 

dFlixsaed-OcL TS3 (785), NOV, 744 
1755), Dec. 728, May 725 bid. July 710 

DiMU. 

Wheat— SCWKS 13.5 per cent protein, 
ionium SL Lawrence 560* lS66). 

All lent* pur oound ex-warehouse unless 
otherwise anted. • Cedis per 60-lb bushel 
ex-wareDuuse. 4 S s per troy OildCO — HO- 
ounce lota, t Chicago louse S’s Per 100 lh* 
— OetK. ol AS- prices previous day. 
Prime steam (-(Kb. NY bulk tank cars. 
riCentn per troy ounce ex-warehouse, 
b New “B" coOira« in 5’s a short ton 
for bulk lots ol 100 short ions delivered 
i.oJb ram Decatur and mmols. 3 »'a p&r 
troy ounce lor 50-oufiCu units of 90S Per 
«*ul puniy delivered NY. *“ Cents per 
go-lb bushel In store. ttCenja per 
hosnei es-warehoine, 5,000 bushel lota. 
U CtetHS per 24-lb bushel, 5 Cents pec 4B-tb 
bushel cx- warehouse, 5, 008 bufibef -tots, 
d Cents per 50-lb busbeL ex-warehouse 
l.QQO-QUStitfl tout. 
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Hie Financial Times Wednesday October 1 


Gilt-edged and equities ease afresh in quiet trading 

Share index down 4.6 at 329.6— Gold shares hold steady 


FINANCIAL TIMES STOCK 1NDIC 


Account Dealing Dates 
Option 

“First DecJara- Last Arfounl 

Dealings tions Dealings Day v ^ 

Sep. 8 Sep. 18 Sep. 19 Sep. 30 appeared, 
Sep. 22 Oct. 2 ‘ “ 

Ocl. 6 OcL 16 

• " Nm tins " dealings 
from 9J8 un, two business day* earlier. 


cet deficit warning provided fur* the latter sector Union Discount Fisons remained a dull market, the good interim results, .while decline in profits, white line and 
:her ^artsh^ pointers for long- receded 8 to 3l2p and Seccorabe fallin g 8 more to Sg4p following Spey _ and improved Brydane, 1 softer Xt29p, staged 

_ * _ - improved 


dated Gilt-edged. Quotations were Marshall and Campion shed 5 to Press comment on the Interim similarly to rep following news at that price after the rmprovi 
opened s rawer and subsequently 235p. statement XCI reacted * more to of the managing director’s reste- preliminary figures. • - 

^ ler5 Royal Insurance new nil-paid “fiE: *“*>“*• ^ / 'teate* * 


but the 


„ - tended sh?^ stayed rwsonably active Srst-half profits f^fed to sustain 48p and AFV, 200ji, tranced 

S C J' t- J* stosciCdmthe fete afternoon and b „ t were ^volatile, doling just wIuc& dos «* a penny easier 3, but poor ■ half-yearly i«nlts 
Ocl. 1 . Oct. 28 here and there * was recovered. 2 down at 64p, after 67p premium; at 81 P- *■** C fl. Jdtnson 2 to 17p. ^ 

iingi m»y u*e bUkp Nca * »*at tile composite index of ; . Foods spent -a quiet session. '«*„ '**' ana 

Mines* dni easier. leading l.s. indicator* was un- i : i j\Iail OrdfiTS dllll r^nmhum a ->ni s. m.jasn T*t» « r*. “ - 
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!¥■ 

T 


. £ 

GormTinical Secs — . 

60.10 

6 ojw 

60.85 

60JB5 

6oii 

£ 


ECL56 

60.76 

■ 6092 




IndottrioJ Onfinaxy. 

329.6 

334.2 

.337J7 

340.61 

34L1 

1 

Gobi Mines- 

.369 J6 

269.3 

268.6 

251.7 

£5 LA 

2 


6A8 

6.20 

6.14 

6.10 

6.10 


8tn>teR«XU.%(lUtb«0 

17.83 

17X12 


16.72 

-T6.72 

1 

P/H Hstio met) W) (fiL- 

. 6.23 

®>64 

S.42 

8.48 

8.48 


DeoJlnga maefead 

5.588 

5^16 

4,846 

-b]B06 

6,892 

t 

Hqoily tuiuorer £m - 

-- 

39,86 

6L37 

63.09 

69.72 

i 

Sanity bancabn totei J 


19,828 

13.360 

14,679 

14.134 

If 


Apart from Gold mining share*, 
whir’ll fon'olidated on the recent 
.qnnd rally, Mock markets pul up 
annihcr drub performance yester- 
day. Foilowins the previous day's 
rca<'iion on concern abnul ihe 
increasing level of Government 
spending. British Funds were un- 
seilled furiher by the rHinc trend 
in L .S. imprest rates and closed 
with fresh losses extending to i. 
The Government Securities index 
gave up 0.30 more tn 60.10. making 
a fail of 0.75 over the pasl two 
tradsnu days. 


jeadimr L'.S. indicators was un- 
changed for the first lime in six 
months possibly imparted some 
comfort. TTte shorts, this time, fol- 
lowed tit* longer end and dosed 
with tosses' ranging to Cor- 
porations were also on the down- 
turn. ic-'ing a full point in places. 
Event* '.ate the previous evening 
caused s marking up in Southern 
Rhodesian bonds, but trade yester- 
day was negligible: the 2} per 
cent.. 1^65-70 issue ciostti 3 
higher ?: 134. 

Another uneventful day in the 
invest men; currency market cul- 
minated with the premium : 


Equilv markets remained over- lower at MI per cent- after 96 
<;h£rffHved by the Labour Party per rer.:. Yesterday’s SE conver- 
C-onference. Fresh lisht selling sion factor was 6.6485 ( 0.6497). 
and rhe absence of support saw 

leading industrial* drift lower HambrOS IOWfir 


85! 

80 

75 


CONSUMER 
' GOODS 
- (Durable) 


IHcinMa 

V 

. 




JUL AUG SEP 

1975 


Givenham eased.* to JffjP. Tate Amafeanated 


aptt^r :*Mte 
Inestnad ; and 


■ and Lyle 4 to 218p and Kdwntree ^ Z 

particularly Mackintosh 5 to 132p. Awaiting SSfSi rS? 


Mail Orders were 

depressed in ’duU Stores. . 

mans (London) reacted 9 ti> Hop bury Schweppes receded 1} to Softened 
on disappointment with the Slip. UvlgatCbowever, dosed -a A ^S a 

figures, while “Gussies” penny harder at 45p following . T’orthrod 

“A." 19IP, and Empire Store. £», aid ft? ^ SgSFJT&ltxg 

milk producers. 215p. United Real Property, fflfip. 

Grand MetropoHtam featured and EEaramerson “ A." 340p, lost 


80p. lost 5 apiece! Grattan Ware- 
houses retreated 6 to SOp. Else 



Hepwortfa “B" . shed 3 at 36p. 
but EL Samuel “A" picked up a 
like amount .at lisp. In Shoes, 


Strong and Fisher rallied 3 to mA Jm Lyot* 
oop on f Hither^ consideration of A *“' 
the preliminary figures. 

Electrical leaders were inclined 
to dose moderately easier after 

another ' * ' 

back 4 


rights” issue and profits fore- Property and 
cast Myddleton came back 3 to Argyte Securities, Tirana 

J “ * “ lost 4 at gate Investments, 3l$p. Baui-ufid 

Commercial dosed a fraction 
down at 4}p awaiting Friday’s 
Gross Cash fall annual results. 


10 UL. 83X2. 11 UL 333 J. noon. 3*9.8. ■ 1 pJB. 22 B 
. . lwa mr. 3 wo. 333.4. 

Umt- IMei OLiM ns. 

(a) Rand 00 41 percent corporadu tax. fbl Nil=a.l 
Basis UD Govt.^eo. loA/Sfi. Fixed lot 1938. lad. OnL 
ActMtr.JW^Dec. 1942. 


Mines 13/9/53. SJ£ 


HIGHS AND LOWS 



f S^~ j 

place CompHsttonj 


' Hlgb. j 

. Low 

Sgb 

low - 

Gort. Sees...' 

62XM- 

am 

49,18 

(3/U. 

, 137/4 
(0/ldS) 

49 48 
.43/1/76) . 

Fixed int.... 

62.31 

<2W) 

60.63 

(3/1) 

150.4 

(28/11/47) 

6053 

is nm 

1 fwi. Qfl] r , r ~ 

365J 

(6/61 

146.0 

Wl) 

343.6 

(19/6/22) 

49.4 

(26/w*0) 

Gold Minn. 

442.8 

855.2 

4483 

43.5 

lea/io 

f2S «) J 

IraateTCi 



S.E. AC 


Dally— ■ . 

GItt-EcEjpwL. 
IndDatri&ls— 
SparaL&tive- 
TntaJu 

6-day AvVe^ 
Gilt- - ' 
tod 

Soflcoliti' 
TotaVi ....Jl 


Miscellaneous Industrial leaders 


mainly' eased afresh on thin'seU- 
to 199p_ ahead of to- ^ ^ ^ af snppon. Reddtr 


Shell lose gronnd 

Enthusiasm for Oila ■ 


down 4 to. 97p, while British and the poor full-year >. 
Commonwealth, 172p, and from. BH Sooth at 1 
Furness Withy, 224p lost 3 and 5 dividend doubts, Ed. 
respectively. In a thin market, rose 10 tq SOp. 


Ph Iiffi''* ril™ 111317 state i^ am! Colman lost 7" to* Slip and '^^' LillBri improved’ .15 continued tc 

» — - ™ sff-M isas^.SSffiBaaSS — 


S"d^^rSd™ jjrSS s, 3 „, re d ^,1. selling M geeld^ded ^chansed^p.. 

sS" iw's jipS"®;'. ss? ia“t is pBS ^ ^ iiK. SISK ®-oSSk?g &**** ***&&?& s .y y. •. 4 •* 

** nshts ” is>uo from Grand up a little later to show net losses Quietly dull conditions persisted Elsewhere, the easier trend was dosed 4 lower at 355o for a two- -r ^w^<rf^ e f5 a To r ?«» , ra M hi«h ^PPerSj Minorco we 

51c fro nn|i »an had no major im- i.m.tod Jo 3. Lloyds. 224 p. and in Breweries. Bass, 95p, and Whit- relieved by Lee Refrigeration. 3 2Jf? a) 7 of TL 203P in- front of ti 

pact, bus wa-« a draq on underly- Midland. 274 p, both ended that bread “A," 64p, were both around better at 65p. and Best and May, sl5C 4 Elsewhere. Cro» Tnartmah^matio^ the company 'is to . 

inc - n ‘ im '-’ nL amount casie P r. Overseas issues * lower Elsewhere. Digfflers 2 firmer at 2flp. . ■ •£* ShSwST^SS^S 2 to cent S Mi 

DuIIpc*.* in ‘.prond lme issues noteworthy only for ^LtsJrtL^n ■; Tne blas ,n Engineerings vis half loss with a fall of -7 to 35p, foUowed closely th^trendS^S 130p- Fungurmne copper 

berame more pronounced, this Australia andNew 2^1and Bank, °" hi JS? > ®5£iL ,0 ' ver - although there were a few while- the dismal interim results leaden and -finished 4 cheaoL- a? T ‘Thhaecos mirvored the Zaire. 

the 31 ratio or down Waj383p. and Bank of New exports of Scotch wtosky, while firm features. Leading issues continued to undermine Mono i9Qp after^S. ' - 

3 to 60 P on the boaar, sDunrllv ana ckv moved riii.tni.m whfeh -ftm- Vmhw general eadw tone land Bate rave 


hpin" reflectnd in 
falls m ri=t*s 
Indu-'triAls i-nmpared with 3-2 on 
Monday The FT- Actuaries All- 
share index Inst 1.2 per cent, to 
144.fifi. There were still snmc 
fcrich; spoLs. mainly resulting 
from company trading statements, 
but rerenr speculative activity 
appeared to lessen considerably. 
Official markings were ->.538. 

Gilt fall continues 

US influence 4 such as the rise 
;n Treasury b;li rates and the Bud- 


FT-quoted South Waie^. which improved that Tomatln fell 

amount to 5fl0p. Slercbant Banks irdenm figures and statement that 
put up a dull performance in light the full year's results will show a 
rrading. Hambros, a soft market material reduction 
*incc the rerent announcement of Tarmac 
the deal with Prudential Insur- a rise 



29Sp, while Imps lost 


MONTHLY W 


Teas MWj-AJri OF STOCK US', 


movements, 
hardened 2 to & 1975 peak, of 12{. 


and. Pan Ocean 


T_ f . Overseas Traders continued- to 
show an. easier' .bias, bat Sooth 


5 io isip ana aiaier tranter 3 ro vtd Bearne hardened 2 to aup on profit-taking set nu 'while losses apiece. 

34p. Guinness Peal finished just (he first-half profits. RMC held at of a like amount were sustained Increased first-half profits 

a shade off at 102p, after- 364p, 73p in front of to-day’s interim- by Resold. 12Sp r Adwest, 113p, and improvements of 2 apiece in . r . -. 

follouins favourable Press com- report. Travis and Arnold were Babcock and Wik-or,'llOp. Capper- Winn Industries, 244 n. and 4® r,CBB **»■ vnaes 

" ” WblsteniHrfme ^ I ^° 

tetter at S3t>. «a«ed 4 to 108 r Semi Sugar 


Financial *P™— 




men; on the full report Hire lowered 4 to 84p, while Inter- Neill shed 3 to 45p and Tom Mar- Hestalr, 67p. 

Purchases and Discount Houses national Paint. 195p. and TQbury tin 2} to 43lp. James' Neill, how- Bronze, closed 3 better at S3p, 


Golds hold steady Oonmmt Stal| 

Gold shares main t aine d their f^tAdoS 
recent firm undertone yesterday. Gold nine* 
although the Gold IMnes index d«»Ui» 8« n*«i.| 
was unaltered' at 269.3. Share F-T^Aataanw; 



htdiiGrp. - — 


upusify bold steady, although in Contracting, 19Sp. lost 5 apiece. ' ever, gained' 2 to 60p, after 61p. on after . TSp, the dividend increase M.,!, 0 prices were a little lower prior 6oasiaut> Z" 

outweighing the reduced, half- -i 1 to the higher morning tedium jgfli 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 1 

F -s-rri 'O'™ n^mi.^r 

o; 7«p -n.iion. 


Tuesday, Sept. 30, 1975 

Moo. 

se/a. 

29 

Friday 

Sopt. 

» 

Tbura. ( 
sept. | 
2fi j 

Wed. 

Sept. 

2 i 

; Tear ; 

opo • 

‘approx;. 

Rlpbi and bwi Index 

F.it. 

In-le* . IHr'i EYn’ns* 
%■.. Cain^e. Tteld<s 
4 -Max. 

e'en Ew. 
Dir. . PE 
Tteiii^ Kano 
• ACT , 'net> 

P.O. 

P B 
Biro 

■Bill 
Lorp. 
Tax &% 

Index 

Xo. 

Indu 

Xu. 

1 

] 

Index , 
Xe. j 

Index 

Xo. 

l 1 

Index : 

: Xo. 

■ 1 

! | 

1 ■ Siire 

1?78 "J Compiiauoo 

•1 

Tax £2% 

Tax b2% 



• 



Hi/ch 1 Low [ Hi/jh [»<*■ 


1 CAPITAL GOODS (179 > 1M.« 

2 Building Materials f30) ... I20.il 

Contracting. Cnnstruction (231222 72 

Electricals U7j zio.47 

Engineering (Heavy) ci3) iw.is 
Engineering (General) (63i 
Machine and Olher Tools (9) 40 “s 
Miscellaneous (24 1 DOS. 64 

9 CONSUMER GOODS 
(DURABLE) <57) 
to Electronics. Radio TV etc. ( 15 


-0.4 
-0.5 
-0 4 
-OB 
-I 4 
— 0.6 
*O.B 
—0.9 


98.55 

1 IB. 1 1 


IJ Household Goods f 15 1 
12 Motors and Distributors (27 1 

CONSUMER GOODS 
“ (NON-DURABLE) (167) 

Breweries (15) 

Wines and Spints (7i 
Entertainment, Catering (16 1 


15 

16 
17 
IB 

19 

20 
21 
22 

23 

24 

25 

26 
27 
26 


-1.4 
— 1.8 
146 37 -0 2 
50 02 -1 5 


137 83 
157 92 
139.94 

158.53 

Food Manufacturing (22) ...|i 49.94 

1143.44 

Newspapers. Publishing (15) is«.30 

92.08 
121.20 
139 28 
189.76 
68.20 

17« 11 
| 78 52 
351 82 
14097 


Food Retailing (16) 


Packaging and Paper (13) 

Stores (32 > 

Textiles (22) 

Tobacco (3) 

Toys and Games (6) ... 
OTHER GROUPS (93) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (47) 


-1.5 
- 2.1 
-iq 
-1.3 
— 1.6 
-0.7 
-0 9 
-0.5 
-1 5 
-1JJ 
-1 6 
- 1.6 

— 1.8 
—1.9 
-2 4 
- 1.1 


18.76 
; 14 49 

: 16.93 
19.45 

23 55 
', 20.67 

19 63 
20.74 

17.50 
. 15 67 
1647 
21 69 

14 54 

i 12 66 

13.91 
1 13.27 
‘ 13 75 

io.ei 
. 15.46 

24 21 
12.00 
23.99 

• 17 86 
23 75 

16 06 
17.34 
23.18 
1 18.50 


6.66 7.96 7.96 

6.70 1048 10.48 
4.16 8.88 8.88 

5.51 ' 7.53 j 7.53 
7.62 J 8 47 J 6.47 
7.81 ! 7.20 ! 7.20 

10.14 9.26 • 9.25 

7.59 ; 7 19 ; 7.19 

6.25 8.40 8.38 

4.52 9.54 9 52 

6 91 ' 8 92 8.89 

9.31 6.63 6. 60 


.122.98 
119.46 
225.66 
|2 12.08 
<149.30 
106.64 
40.40 
104.60 


123.71 

120.38 

227.93 

215.12 

150.43 

106.85 

40.84 

104.78 


99.97 100.76 
120.29 121.57 


125.58 <124.63 
122.50 <120.26 
232.74 230.42 

' I 

218.73 1218.15 
• I 

j 152.86 ,151.84 

I 

107.77 jlpe.BS 
41.03 [ 41.22 
104.37 1 108.78 

102.67 ;101. IS 
125.06 122.67 


6 IS S.96 

6.48 11.95 
7.27 10.85 

7.31 ; 11.72 
5.35 ! 9.97 
4.49'' 13.41 

7 38 9.68 

7.99 6 14 

5.5B 12.76 
7.67 4.99 

7 10 . 0.52 
6.23 1 5.86 


9.89 

11.95 

10.85 
11.14 

9.95 

15.41 

9.8a 

6.15 

12.76 

4.85 
6.52 

5.86 


5.50 ! 8.71 . 8.71 
6 55 8 10 | 8 10 

6 87 1 5.55 ! 5.33 
7.21 7.93 I 7.92 


148.65 149.18 150.05 147.06 


50.67 . 50.91 


51.25, 51.08 


139.91 

151.58 
142.13 

160.46 

152.58 
144.44 

155.46 
92.55 

123.10 

141.08 

192.78 

59.12 


141.17 145.04 141.98 
163.94 *166.40 166-07 

I 

143 22 j 145 .49 144.12 
161.80 164.40.161.65 
153.06 |l56.07; 153.07 
145.60 140.73 146.78 
137.14 138.27 137.06 
| 93.16 | 94.46 93.73 

124.22 126,94 124.57 

I 

142.41 146.26 144.48 
194.98 j 197.77 
69.50 60.09 60.09 


68.48 15126 

\6:s> 

61.42 122.50 

i (25,-9) 

98.20 251.61 
(25(4) > 
13Z.09 234.64- 
: (6.«i ; 
82.88 159.79 
• (22.-4) 
59.87:117.40 
l (6.8l : 
26.23 .48.98 
: (20>ai 

65.81 121.76: 

18,6) I 


51.78' 206.37 
(6.1) (4(5/73: 
45. n 233.84 
( 6 ; 1 ). • ( 2 /l:I 2 i 
74.74 589.55 
(fifli i;l9/fi(72) 
98.49: 350 XW 
(3/L) ' I4/&/72' 
64.39. 202.57 
(2/1) i^2U&73i 
45.43! 168-59 
1 6 / 1 ) : 14‘5/Tr*' 
20.11* 136.70 
(2,1) \ nftist’ 
49.65; 177.41 
(Bjl) [i2i/4 i2i 


15.70 
.15 ID 74) 

44.2-7 
1112-M) 
71.48 
• 12 12 7* 

84.71 

64-39 
«2 , lf7Si 
45.43 
■6: 1, *«5,i 
19.96 
(IS-12,14) 
! 49.68 
: (6:1.75) 


53.61 102.67. 38.39 227.78 -38.39 
iSo.-S* (9/1* (21*4/72) fGrX.To: 
44.28: 257.41 42.85 
(6:1) fl9.-9.72) (12.12:74, 
64 J3 263J32 83^2 
16/1. ■ i*/5,i2i. (17, *12/74 

19.91 

(6/1/76) 


58.20 125.06 

' (25.91 ' 

81.26 150.05 

. (»9) 

51.71 


51.97, 19.91. 170.59 

«32,9) l (6.1) 


176.80 178.19 
79.84 1 80.12 
360.46 j'362.65 

142.52 143.72 

( 


1 

74.53 146-45' 6138 226.08 ! 81.41 
(S.<6) i iB/1) IWXm (13/12/74* 

91.18 .167.961 75J58 281.87 69.47 
; (22/9) I (8/1) .<28/11 / 721.(13/12/74) 

103.15 177.94' 80.42 357.40 78.88 
; (9/7) (E/L) (13/7/72) *i!S/12.«4 

74.16 167^0 55.28 329.99 54.83 
. (22, 9i I 1 6/1) ;iL2fl2/T2) ;9/l/73) 
66.12 156.57 62.05,211.65 59.77 
(6/6). I (2/1) • rUb/i2i -111/12/741 
66.29 149.17. 57.15. 235.08 I 64.25 
(4/6-1 s (2/1) ■flwE.'TSj :01/12.-74) 
79.81 152.14' 55.08, 260.29 55.08 
(8/6) . (6/1) (18/1(72)' r (Si'1f75) 

54.18 107.12 43.46 135.69 1 43.46 
(20/ft) (S/h (2«.-a/72) | (6/1 /7b) 

65.80 152.94 52.63 204.39| Sa.63 
1 20/5) • (6/1) (W/E.-72I i ifi/l/TS) 
84.88 149.62 62.91 253.72 1 63.66 
122/9) i (6/1) ()7.*a,68( 711.12/74, 
196.86 117.15 199.38 109.92 539.16 ! 94.34 
122.9) ' (6/1) (2/3(72) )(13,-6/fi2j 

28.011 60-88 20.92 156.72! 20.92 
I ': lE2(S) . (8/1 J .(16/1/70) i (6/ 1/75} 


181.08 

80.21 

[369.85 

146.44 


178.58 95.65 189.17! 73.14 BO 1.92 ! 71.20 
(6/81 ' ®l) <3l(l(*tSl‘kl/12/74) 
79.96 03.42 104.7ffi 45.54 246.06 46.34 
, (17/4) (2/1) , (IrOf-pai I ffilt/7&) 

1360.60 238.43 40 UB4-[ 194.38 617.00 > 90.80 
| 1 (10/3) I (9/1) ‘(cdaift ',(29/6/63) 

144.91 1 79.24 153.58 60.59 258.83 { «U9 
I (6(4) 1 (6/1) ■ (2/5/72) \ (6/1/76) 


39 

INDUSTRIAL GROUP (496) 

^154.40 plJI 

| 16.39 

6.29 | 

8.8S | 

8.79 

136.10 137.18 

, 1 

,139.58 137.91: 74.58(143.431 69.19 220.17] 39.01 

l ' 1 1 « 16/61 f (6/1) . (l/A/72i !(13/lZfl«i 

30 

OILS (4) 

1307.60 —1.6 

1 1 

16.36 | 

1 1 

5.25 | 

- 6-83 J 

6.11 

312.45 '313.53 

1314.79 [514.16 1142.69 3 J4. 79 105.85 451.66 

1 1 i 1 l2ta®> 1 \2lh .(29,5/69) 

87^3 

(tylbltt) 

31 

500 SHARE INDEX 

143.77 —1.3 
l 

—a 

16.59 

1 

6.18 | 

8.44 j 

8.22 

j 150. 73 jl51-79 

154.12 1152.54 { 80.39/156.14 63.49 227 J5r- 63.49 

1 - | 1 1 (6/Bi > (6/Ii !/lSia/T2i K 13/ 12/74 


32 

FINANCIAL GROUP (100) 

151.55 -0.9 

_ 

5.51 

— i 


132.51 

134.57 

135.42 

134.10 

73.76 

148.45; 66.50 241.41 

68.88 

33 

Banks (6/ 

155.54 -C.7 

13.91 : 

5.15 

8.10 j 

8.10 

156.82 160.80 

160.80 :I59.60 

ifWDl 1 (6/1/ ' iUL/4/72) 

82.821177.11 62.36 288.32 

(13/WHj 

ea.44 

34 

Discount Houses (9) 

. 1 

151.11 -0.7 


8.01 

— | 


152.18 

152.91 

153.18 ilG3.18 

! CM* • «Tl> 1 (20/7/72) 
105.02 .189^7 84.13 293.13 

1(18/13/14) 

81-40 

35 

Hire Purchase (5) 

96.74 [-0LI 

18.58 | 

8.7.1 

7.T1 ; 

7.08 

96.81 

98.46 

06.07 

943)8 

86.80 

(S/l; ; •Sflft a- 

42.61, 433.72 

(10/12/74/ 

3883 

56 

Insurance (Life) (9) 

113.42 +0.1 


6.02 

_ [ 

_ 

113.30 

114.27 

115.40 >115^6 

60.02 1127.97 

18/1/ ; (4/5/72) 

44.88 194.46- 



_ | „ 



: 



109.52 




123/4) 

din.) ; f 15/3/78} 
44.47' 185.76 
C/i) 1 rai/4/7E) 

68-86, 262X17 

(2/1/75/ 

37 

Insurance (Composite) (71 ... 

107.42 ~o.a 


G.37 


— 

108-24 

110J11 

108.78 

52.59 

1233)0 

(20/6) 

211.50 

43.96 

012/74) 

66.86 

38 

Insurance (Brokers) (9) 

201.38 —0-6 

10.38 

4.36 

14:45 ' 

14.46 

[202.61 

203.38 

204.98 

20388 

87.56 

39 

Merchant Banks (19) 

85.70 —1.4 

i 

6.31 

- j 

45.70 j 

_ 

86.04 

88.38 

68.78 

87.80 

52.17 

0J/&) 

94.97 

(7/1) [(12/12/73) 
31.21! 278.57 

(lfi/12/74) 

3181 

40 

Property (32) 

165.20- —2.1 

3.59 ! 

3.50 

43.40 

168.69 

170.85 

173.91 

172.81 

117.59 

(7/3) 

241.22 

(till ! (t/6/72) 
88.19 357.40 

(7/1/75) 

5681 

41 

Miscellaneous (4) 

67.86 -1.4 

1 

14.78 

9.39 

10-16 [ 

ions 

68^2 

70.91 

69.40 

68.26 

49X12 

(22/4) 

75.78 

(till (9/11/73) 
34.78 303.13 

3389 













(23/») 

<10/ li ulB/d/78) 1(17/12/74} 

42 

Investment Trusts (50) 

158.21 1—1.8 

3.14] 

4.51 

31.90. 

31-80 

161.08 

163.49 

164.17 

161.43 

82.84 J.78.83 

73.43 245.791 

71.63 


) ) ■ 

I 


1 





■ ■ . 



l6/h 08^/78) .<13/12/f4) 

43 

ALL-SHARE INDEX (630) ^44.66,-1.2 

— 

5.91 

- | 

~ 

146.48 147.B3 1149.74 

148.16 

78.58 

154.09 

62.16 228.18 

BU92 




1 

• 






(S/S) 

mi .1(5/72) '(13/12/74) 


44 

45 

46 

47 

48 

49 


COMMODITY GROUPS 
/ Not inducted in 500 or 
All-Share indices J 

Rubbers flO>. ... 

Teas flD) 

Coppers f3) 

Aiming Finance (11) ... 

Tins (8/ 

Overseas Traders (13) 


374 47 —o a 
.W.58 Uo.2 
,^280.95: . - 
105.39 .-1-0 
89.15 -2X1 
[a06.80 -l-7 


19.01 8.80 9, 

39.20 9 98 ' 3, 

69.90 19.48 1. 

11.63 ’ 4.82 9, 

11-44; 9.64,11. 
16-93 j 4,79 j 7. 


69 , 
67 • 
43 ; 
45 ' 

26 j 

55 : 


9.62 

3.55 

1.43 

9.45 

0.87 

7.86 


I- 


! I i 1 : . 

[376.37 1381.83 384.46 [ 582.71/304.38 L525.45.281.66 555^7 
104.39 1 104J9'I104^0 il04JS ' M^l ilSSa! nnPSESH 
{280.95 j 874.62 [263.06 [256.42 I535.92 567% 

'106.41 >106.04 [104.09 [1Q4.4D j 68.92 flS' S 

91.00 [ 93.12 j 94.63 i 95X13 i 67.04 jlSIa 

1209.27 -210.37 iai2.46!212.47j - [252^31 97^7, gsaS 

(6/li |/20.>art5» 


84.88 


•’ i 

FIXED INTEREST 

Taerisy. Sept. 30 

Hojvlay 

Friday 

Thurs. 

Wed. 

Sept. 

at 

Twwtey 

iept. 

23 

Mon. 

Sept- 

22 

Friday 

Kept. 

19 

Tax 

In-iex 

No. . 

y-eW 

% 

39 


• 

(approx.) 

1 

Consols 2J% yield 

' ” ' 

14.46 

14.35 

1AM 

' 

14afl3 

14.22 

14.22. 

. 14.11 

14.10 

15.01 

a 

20-yr. Govt. Stocks 16 ) 

49.24 

:is-2i 

49.57 

60.20 

80.35 

50.04 

50-07 

80.44- 

30.58 

47.46 

3 

20-yr. Red. Deb. & Loans (15) 

48.25 

: 15.29 

48.19 

48.40 

48.39 

48,39 

48-48 

48.37 

47.80 

42,84 

4 

Investment Trusts PreTs. f 15) 

45.72 

13-12 

45.58 

48.85 

46.68 

45.68. 

46-35 

46^0 

46.08 

38.52 

8 

Coral, and Indl. Frefs. (20) ... 

63.84 

14.72 

64.75 

83.62 

63.63 

63.41 

63.55' 

63.35 

65.75 

52. S3 


ta/Bi 


•59.72 
W7/10/74' 
p 94.08 . 
:&m2} 

| 66.31 

$2% 

■ (27)0/7 Ij 

i 97^7 
i (6/1/16! 


1976 


"Sint* 

j Compilation 


High 1 Low ! Bleh j L01 


S-S 9 ! J »»■« j 

f| 8 ’ Mu^aalsts 
^■eurosisaf 

J5 S 4 , a r 3a H4JS 47.67 
<6® ! (3/1, InitoiSS) • (B/l/TSi 


Section w Groap 

Base Date 

Ba eValW 1 

i . 5feciloa or Graap 

Base Outer 

Base Value 

Owwm Traders 

Jl 12 T* 

100,00 1 

| Miscellaneous Financial 

31/12/70 

128J4 ' 

Eo«iaMri»a (Heavy) 

» '13/71 

ms* ■ ! 

| Food Manulaetoriiw 

20/12/67 

114^3 . 

9ne'ne«r!w (General} 

71 

15424 

[ Food Retailing 

27/12/67 

114.13 . 

W'MJ <M *3 SfH'ila 

16 1/71 

!«.■» 

iRoaraiice Brokers 

29/12/67 

• 96.67 * 

T»r* xfrj Grtntrs 

16 1'TO 

US. 72 

Misfofl Fhunce 

29/12/67 

Mi 

0-ti'e Emilp.n(iH 

16 1,-W 

162.7* 

AU Otter 

19/4/62 

100.M ‘ 


M 12'TO 

' 128J* 

TRedontptlo* ?IeW. 

FT-Ausaries 

lodlcss arc 


ealailawd (w Ejcmt. CwnmmrtcaUM* Limned (a 
m Ml 2n^’ttr™ ,m ** TeiBaraj,h « “ 

Sh«« ISteB aJSlSlte 

'SLETSSL »*&*!£ »««*«. 



fixing which then turned values »^ l TvdS < m ~~ 
upwards helped by Continental 


time profits. Isgall Industries. L oss ? f 5 on the second fialf 
still on the results and proposed , S ™£ ****** 

scrip issue, gained ■ another 2 at a pamy “ ore 10 

35p, while Rexmore, helped by Trusts and Financials were lit- aexnaiia * 
favourable Press comment, tered with snail falls, rhawnrf The further rise in the 
hardened 2 to Sap. 


132*71 Uf 

MJU( BE 
i«sjaS ist ■ 

48.17] 6C-’ 


_ njetat 

J. amd j. Islands Capital shed 5 to. 24Bp, -price prompted modest U^. 

I. <11. ..j whu A TTInnM. T -. . . , T?' JoManJ rfnrinl the afhtranflll 



H«1 1 

Industrial Ord 
LILStan — J 

304.7 (22m 
150.00 (28m 


Apart from Dowty. 3 betta*’ at 1”^ ^ 4 cheaper, prices were JooJchig a Httte easier. 


and* Dittrtoutora ***&. 5*524 "SiSL^ ** W 



The Hong KoQg G 
to seek legislat 
authorisation to-mot 
to ' SGOm. the' axd^ 
borrow on : the " 


12fip, Motors 
tended easier 

Lucas. 112p. 

were both a penny cheaper. £ A ?*P 0 5 “P on &aJa f lce v 

Garages. Oliver Rtt finished a “™ crican ^ Securities, 86^ After post, after 340p, dosed la to the 
fraction easier at 2 ip on the first f 1 *®. 1 *®® 11 * marked ^weakness ■ fel- good at 365p and Western Deep ^ . .. 

half trading deficit.- towlny news ihat Mr. Jfai Slater were unaltered at. £151, after Reuters reports fron' ••• 

- v- had substantially reduced -his ri4i. 

and . PablHlJers stake. Lnbok Investmeols made a ^ * f 

softened. Thomson, m the fanner steadier showin& the Ordinary ®®5*. w® Kuatdtourc 

group, lost 2 farther to 177p and dosing a fraction better at 28jp *•■*??* were a baIf 

among the latter, Morgan-Gram- and tire 12 per cenL. Convertible- P° in l a l *!*«• 
plan and Associated Book shed finishing 2 points harder, at "£117. Australian issues responded to 
similar amounts to the common. Shippings lost ground on small firmer home markets overnight 
level of 40p. Watmooghs remained selling and lack of support- with Pancontmental adding 15 .at 

at 2Sp. despite the first-half P and O Deferred were marked 515p. Further consideration- of 


t • * 1 


. PecUney Ughre l 
issuing $U.S25rn. 
Maturity is five year, 
9} per cent Lead' 
Lazard Freres. 


ACTIVE STOCKS 


ICI 


Stock 


Barclays Bank 
“Bats" 


Unilever 


E»n 



-Vo. 



' * • . 


nomina- - 

of 

Closing- 

Change 

• 1975 

1975 

non marks price (p) 

on day. 

high 

lot*- 

£1 

14 

2S1 

- 4 

302 

U8 

Nil/pd. 

24 

w* 

— j 

72* 

60* 

25p 

Jl - 

33S 

- 5 

355 

118 

£1 

10. . 

3S3 

- I 

325 

112 

25p 

9 

298 

- 7 

338 

m 

. SOp 

9 

32 

+ 1 

57 

20 

n 

S 

224 

- 3 

265 

34 

25p 

9 . 

390 

- 6 

408 - 

170 

£1 

S 

33 

- 2 

. 100 

27 

25p 

8 

200 

— 

.290. 

18S 

50p 

8 

' 199 

- 4 

208. 

62 

50p 

8 

65, 

- 3} 

73} 

19} 

25p 

8 

191 

— 5 

226 

86 

£1 

■8 

97 

— 4 

I2S 

59§ 

£1- 

8 

225 

- 2 

207. 

124 


The abore list oJ active stocks is based on the member of bargains 
recorded yesterday in the Official list and under. Rule 163(1) fc ) 
* Premium. ... 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last- Last For 

Deal- Deal- Declare- Settle- 

ings ings tion 'ment 

Sep. 30 OcL 13 Dec. 23' Jan. 7 
Oct. 14 Oct 27 Jan. 8 Jan. 22 
Oct. 28 Nov. 10 Jan. 22 Feb. 5 
‘ Calls ” were dealt in Laporte, 
Debentuuns, William MfalluBo n, 
Tube Investments, Scottish and 


Newcastle, Babcock and Wilcox, 
Lonrbo, Co nrtau lds, Grand 
Metropolitan, MEPC and P & O 
Deferred. A “put" was done in 
British Land, while “ doubles ” 
were arran ged in Debenhams, 
Tricentrol, William Qfallinson, 
British Land, GRA Property 
Trust. Cavenham Warrants and 
Grand Metropolitan Wairante. 


IdriuBirmU, 


Grand Met.. — i 
S.CJ3. ‘A' l7 

15 G-smwlian BO 

3 B.KJS. : 22 

25 H»wk0r SUM„. 97 
£8 jHouawof Fttohi B 
18 Hodmo (Wilma; 4 

16 ,1.C.L- at 

30 ‘■•Imp#- 7 


P. Cwnenl 

Araoc. Leisure. 

Barclay* Bulk. 

tb’echam 

Boot* Drug ! 

Himien. J. 

BJl.T.. J su t 

BiiUihLeylmul! 7 l.CJl. ! 7 

BOO fut ....... J 51a In verpak 7 

Burton *A' : “ " “ 

Ckrihnrw- : 

Uourbmlda I 

De/<enharaa — I 

Uirtlllera— --■! 

Utialop— 

Ifft/He dutr..-.. 

Pint XftrioasJ 
G.tLA. Tnu4.. 

Gen. Accident. 

Gnu BlecMrlcJ 
Glax(> 


9 13 

. 6 j/Xoyria Bulk-..! 22 

18 “Lotm." - — t 6 

8 ["Mama" ■ 6 


13 


ntwksJ 


SlalHtdlanA j 


13 

17 

2 

4 

ze 

IB 

40 


•SulWeatBsnU 32 
PiOWlJ 10 

I 

iBank 17 


Bead: 


)ainer Walker _J 

jSpii/erv 

ITmco ^...j 

ftlwni •■A" — J 
■Tnhr Invest..-;] 

]Un Ue«er j 

sascsj 

jWoolwDrthi 

fProperty ■ : 

"Cnp. Counties..: 

;tp- 

Hat. Europe. 
|I*ndSecnrlfiw' 

IPwchev | 

jTown A City j 

(Town & C^mnLf 

Oils 
BritJetroteural 
(Banna 01/ — 

Stall 

I rn trsmur . 


» * l 

6 . [Mian 
6 jAaato Amsr _. 

17 ' Broken HiilPrii 

84 (Cboner Coos i 

35 tehut'rb’U Rn. 

10 team Gold... 

13 -pe Beers Dei... 

6 IP. 8. 0*1nM ... 

- (Greet Boulder 
JHamptou Anus, 
■4la-Hsrat*oo Prpp.j . 4 

B (Kloof. (141/ 

6 Ion r ho 

18 l>rauiie« 

6 [Hetaia Explor.l 
43^Pooaidon_..._.i 

4 iPraa. Steyu 

XUoT. Zinc 

WeUtom ........ 

West Arm 1 

WnfaniJrn/r.^i 
30 Zsmbls Coop... 

21 ^ 1 


50 

75 

28 

10 

22 

35 

350 

12 

15 


13 

55 

a 

66 

275 

20 

55 

75 

IB' 

10 


NEW BIGHS AND 
■ LbWS FOR 1975 

. The toHtnfclg securities fti umbers In 
rarentbesBi atmwB (hose Quoted la .the 
Share ' (nfo-rfu-ion Sostce vesterdav 
attained new .Mgha and lews tor 1975 

NEW HIGHS (24) 

COMWEALTH A- AFRICAN LOANS tSj 
Nthnr Rhodesia 6 pc Sooth Africa 5tpc 
1978JK - 1974-76 

Nrasaland 6oc 
1978-8) 

' • (UitoiNcs m 

Lawnsoot Off.) Marshalls (HaHfax) 

CHEMICALS (1> 

Brit. Tar-Frod*. 

ELECTRICALS (21 
Lee Refrtaeration . • Red/ffusion _■ 

ENGINEERING Cl ) 

Mitchell Somers 

■ • . - INDUSTRIALS (1) ■ 

Scoter as Capytiex 

MOTORS (2> 

Jesstm ■ - Perry (H.1 Motors 

PAPERS (1) 

McConjoadale 

SHIPPING <i) 

Manchester Liners 


Homfiay’-' 


Diulwst 
Mali! Sec 


Assam l)M. 
Central Free. 


OskhrlMe 


TEXTILES (1) 


TRUSTS IS*. ' . 

Lament Hlooe. 


(31 

Ouryh HloMtids 


minis car * 

Pefco-WeHeend 


NEW LOWS (6) 


ENGINEERING fl)’ 
JohraooCC.H.) 

- INDUSTRIALS (1> 
Assocd. Sprayers 


Jacobs O.. la 
Tea Corporation 

GeeW 


SHIPPING (Tl 
TEAS <1* 


MINES (2) ' 

PenBkaten 


RISES AND FALLS 
YESTERDAY 


British -Fosds , 

Corpnx. Dam. - and 

. Up Down some 
— SB *' 

USB 

Imfnstrlalx ; . 

15Z 

454 Ufl 

PlRamda] and Prop. ... 
OHa 

34 

VCt 326 
U U 

T 36 
. SB 79 
u 2a 



Mine* 

Renat Isaacs 

23 


Total* - 

■ 251 

SS6.U47- 


MONEY MARKET 


Adequate credit supply 


Bank or England Minfm nm .- . 
Lending Rate 11 per cent. 

(since July 25, 1975) 
□ay-to-day credit was m 
adequate supply in . the. London 
money market yesterday and tbe 
authorities did not mtervene. 
Early indications were - that a 
surplus - of funds could be ex- 
pected,' bnt this was not the -case 
and the banks may well cany 


forward surplus balances into to- 
day. The -market was faced with 
a net take-up of Treasury bills 
and an increase in the note 
circulation, but a large excess of 
Government disbursements over 
revenue payments to the 
Exchequer, was expected to pro- 
duce a surplus. 

-Discount houses paid 91-10} per 
cent, for . secured call loans in 
the early sgrt, and. at the close 


rates were in the region of 9f- 
9] per . cent In the inter-hank 
market overnight loans started al 
10-10F per cent- and after increas- 
ing to JfrlOJ- per cent, eased at 
the dose to Ml per cent 

Short-techi fixed period interest 
rates . in the various' sectors re- 
corded Email mixed changes. 

Rates In the- table below a 
nominal tn some cases. 



Overnight . 
S-dsya aorfwi 
7 dt j* w 
days ooticaJ 
One month -.[ 
Two months..: 
Three monsJul 

month*—! 

Mine months.' 
Oneyeir...— 
Two year* J 


Stating 

Certiflcftces 

of dppoffti 


Intertiuik 


IOA-10* 
lOsg-lO la 
103«-lDfie 

1SEB4 

lljfl-llifl 


9-1014 


10 - 10)4 


•10 

10#.H . 
lOfc-HU 

n* nu 

llst-lSU i 


Locsl 


■Local Amh.: 
n^utiable 
bonds 


10 4-1036 
10%-IOis 

103b-101«. 

10ifl-10Sc 
107 a- 11 U 

iTia 

12 ta- 12 sg 


Ftaunus 

house 

deposit 


, 10lg-tl3 t 
IO»4-10Ul lOSi-Ula 
U-UHs- 

im-IOsar llia-iiig. 
IIU'IOH] 1119-12 Ia 
n ia -11 j lli«- 12 i«i 
llU-llUl 11 >9-123.! 

12 ig.lia« - 


Company 

dcvoslts 


Discount 

market 

deposit* 


lOU-lQig I 913-1014 


IOU-IOSb 

lOU 


10)8-10*: 

iOJe-lOjt 

10U-1O1V 

IOtVIOA 


Tresmry 

bmi« 


Bask 
Mils ft 


.10*,. 

104i 

» - 


Fine lands 

hill.* 


ItU-lOTtf 

Ull-ll 

-ilu- . 

nsa4ii« 


t Local amhortty and- flniincr hoasss seven days 1 notice, wbrn seven dan* 9m ' Meal infflwBT RMltzalM 

rale mmilMlIy ttoee rears 2348s -99T cent ; Bu ir Tests 134-14 per cent.; five rears ( 31.14 w om.- 4 BuK-UU' ntn !u, 
tabic are boring rate* lor prime paper. ■ tofag rates tbar-montfa bang bills 1 DJ per, m ff ; and foar-momb trade hl^s 


cent 

FTRSflU Haase Base Rain (pablhhed by tbs FinsncB Houses Association 1 im per cenL' from September'.!. Charing 
Bonk Desalt. Units for small, sums at asm) doss* notion fr per cent. Ctaarioa Bank RaWfad-lenttna-lA per qbdc. •Traasanr 
■III*: A«en« tender rates afdlscomtt 1BAS3S par cent V™r»p uac ruwtot k«b(» am*. <•»" 


BASE LEr 
RATE: 

AFI Internationa-" 
AlMed Irish Bank— 


. Angln-P’ortuguese 
Henry' Ansbach er 
Banco de Bilbao'- 
Banco de Jerez Z 
Bank of Cyprus 
Banque du Rhoni'..., 
Barclays Bank 1 . . . , 
Barnett, Christie 1 
Bremar Holdings 
BriL Bank of Mid. - 

■ Brown Shipley .. - j 

Cayzer. Bowater Ct ' 
Cedar Holdings 

■ Charterhouse Japt 

Ci E. Coates 

Consolidated Cm 
. Continental Trade 

Co-operative Bank 
Copleys Bank ....; 
Corinthian Securit 
Credit Ly’onnais .. 

G. R. Dawes 
Duboff Brothers «. 
Duncan Lawrie - 
EnglisirTranscont ■ 
First London Secs 
I Antony Gibbs- — .x. 
Goode Durrant Tit 
Greyhound Guarar 
Grindlays Bank ... 

I Guinness Mahon ... 
IHambros Bank J. 
Hawtin & Farther 
l Hill Samuel 
C. Hoare fr Co. 

Julian S- Hodge ...< 
Industrial Bahkdfi. 
JacobBf Kroll . 
Keyser Ulimann : 
Koowsley &'Co:,Ut 
Lloyds Bank .v-uii- 
London & Eunqwfe 
London Bfercantii& 
Midland Bank i... 
Samuel Montagu v- 
Morgan Grenfell ~~- 
National Westinin 
Northern Comm. T 
Norwich General T 
Portman< Guaranty. . 

P. S. Refson & Co- . 
Rossininster Accei 
Royal Trust of Car * 
Sehlesineer Limitec 
• E. S. Schwab 
Security Trust Go. Tv 

Shenley Trust ^ 

Standard & Charte 

Sterling Credit 

Thames. Guaranty . 
Trad® Development. 
Twentieth Century , 
Unifed Bank.-oIKur 
, Wallace Brothers B. 

Whir ©away ■ Laldlaw 
WilliamR and Glyh’i 
Torkshire Bank 

Membe rs pf |Jp} accw 
Corantines. 

^av draoslu «% 

f May deposits on (bibm of 
wrier 8*%, up to i25.fr 
oTOr £23,000 7}%. 
t Deposit Ba» Rjto »*. 
t JOsmaad deposit TJX, 


CORAL INDEs 

Close 377-333 3 

— M. 


LG. INDEX , 
ffOCD 140}-143^ 


INSURANCE 

RATES 

Atlantic; Assurance 
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, a the Statement brihe Chairman, Mr. C. N. Entghu 

,'lopment programme hag been slowed right dow^ 
as additional expendilure in the^Ivorth Cheshire 
Estate and the Trinity Trading Estate at Sitting- 
both these developments have been suspended rar 
i being but the incidence of high snort ■ t * r ™ 

. rates in the United Kingdom has had its offect. 
rear’s, accounts in ’ relation to. these, two deyeiop- 

erse economic conditions have hebn <rf particular 
-o to. our Belgian project where official government 
is have prevented our- proceeding with our large 

.'velopment. We are attempting to -resolve our 

at an early date cither by means of maior finance 
ibly by selling the site. •■ The/. interest charge . 
ile to the site and the preUminary works represents 
ndal charge. ... '.'• 

- nta! income showed a further jncrease during the 
in ci pally on account of the new lettings online 
heshire Estate. ..... 

■ r are now various encouraging feaUzrM 
' i- these include some mitigation of short term 
rates, the re-emergence . of a re^onable property 
' for investme ; at and the release of the rent freeze. 

•t consideration is a£ particular importance to us 
we have very considerable rent reversions in 

e complete Report and Accounts mapbe obtawed 
■■ rm the Secretaries, W. JH- Stanriford & Ox. -; -. : 
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Lisbon demonstration £27m rights issue 


THE LEX COLUMN 


plan by moderates 


by Grand Met. to 


BY JANE BERGEftOL 


LISBON^ Sept 30. 


IN WHAT is viewed ,as a crucial 
demonstration of-support for tbe 
already embattled sixth Pro- 
visional Government, thousands 
of Socialists and Popular Demo- 
crats ivere planning to take to 
the streets of Lisbon to-night in 
their first-ever joint demonstra- 
tion. 

They are determined to make 
dear to millions around the 
country that Lisbon is not ex- 
clusively the domain of the 
Extreme Left, that the two 
parties are determined the Pro- 
visional Government should 
govern effectively— even if tbe 
third party in that Government, 

. the Communists,' refuses to join 
to-night's demonstration — and 
that Admiral Pinheiro de 
Azevedo, deputy President as 
well as Prime Minister, is an 
officer the country can trust 

The demonstration also up- 
holds the admiral's attempt to 
impose law and order in Portu- 
gal. and wield authority against 
extreme Leftists disrupting and 
discrediting the new Cabinet's 
attempts to govern. 

Both Socialists and Popular 
Democrats have hailed yester- 
day's occupation of radio- and 
TV stations fay troops as a neces- 
sary' move, and the thousands of 


people In the streets to-night 
contrast with the- small, though 
determined, groups of tbe United 
Revolutionary Front.- who last 
night picketed the radio stations, 

and managed to swing tw olots 
of occupying troops over onto 
the workers' side. 

That Admiral dp. Azevedo has 
staked the- Provisional Govern- 
ment's authority on. regaining 
control of radio, broadcasting has 
brought strong, criticism from 
many sources, but so 'far. he has 
at least half way succeeded in 
maintaining control over the 
situation. 

Commandos early this morn- 
ing cut off transmission of ex- 
treme Left broadcasts' on Radio 
Renascenca, where - occupying 
troops had sided with the wor- 
kers. while broadcasts' on both 
other national Tadio channels 
have resumed almost normally 
following a long, session yester- 
day with the Minister of. In- 
formation and Copcon's General 
Otelo Saraiva de Carvalho, of the 
full Portuguese Press Carps. 

Both men - were at- pains to 
explain they were not intent on 
installing censorship of radio 
broadcasts — though the radio 
journalists were told they will 
henceforth be required to submit 
party communiques to the 


Ministry for pasing before trans- 
mission. ' . , ' • 

Whether .this rule is respected 
remains to he seen, since it is 
clearly a form of censorship that 
the Press of whatever political 
complexion is hardly likely to 
tolerate. 

Communist Party . members 
have had a difficult week, as the 
party leadership is clearly navi- 
gating in very deep waters, un- 
certain as .to how far it- should 
go into opposition against the 
Government, which everybody 
except the 'extreme Left clearly 
recognises may be Portugal’s last 
chance - of escaping into an 
orderly national life without 
bringing back a dictatorship of 
the Right. 

- .Similarly * yesterday, - while 
coming out in muted reproval of 
the troops’ occupation of the 
radio, no Communist demonstra- 
tion was organised.' An attempt 
bv Communist Party. -Army 
officers to include themselves 
amongst a delegation of the 
.United Revolutionary Front 
which went, headed by General 
Otelo Saraiva de Carvalho, to a 
midnight parley with the Prime 
Minister in Belem, met with 
failure. The officers were 
politely, but firmly, told it . was [ 
not their business. I 


BY STEWART -FLEMING 


The total of new capita]' 
raised 1 on the -Stock Market for 
public companies this year rose 
to over flbn, yesterday after-' 
noon when, merchant bankers 
to Mr. Maxwell Joseph’s Grand. 
Metropolitan said (hey had 
underwritten, a £27m, issue for 
the company. 

A move by Grand Metro- 
politan to raise monev from 
its* shareholders has been fore- 
cast for some time in the City. 
The company itself made it 
clear yesterday that an im- 
portant factor in the timing of 
.the issue has been tbe move- 
ment of its share price. 


One-for-seven 


Spanish Right 
demonstrations 


mass 


BY ROGER MATTHEWS 


MADRID, Sept. 30. 


Shareholders are being 
offered one new share for every 
seven they own a t a price of 
SOp. This is tbe lowest price at 
which . Grand Metropolitan 
could legally issue new shares 
since it is equivalent to tbe par 
vaine of its. existing issued 
Ordinary capital. It Is under- 
stood that Grand Metropolitan 
has been in the rights issue 
queue before bat palled out' 

When the issue was an- 
nounced yesterday the over: 
night price for the company’s 
shares was 68£p. Last night, 
the shares dosed 3]p down 
at 65p. 

The primary objective ■ of 
the issue is to redoee the 
company's borrowings, which 
have risea-^to . some £550m. 
(including The £123m. of con- 
vertible stock, in the balance- 
sheet). 

The growth of Grand Metro- 
politan's borrowings has ac- 


- companled the rapid expansion 
of Its operations since 1969 
- through a series' of takeover 
bids. which included the hcqnl- 
sftioni of two major breweries, 
Truman and Watney Mann, 
Express Dairy and Bern i Inns, 

As Grand Metropolitan. 
pointed out in its statement 
yesterday, one of the results 
has been that a total of £1 75m. 
has.. been spent on fixed assets 
during the two years to Sep- 
tember 30, 1074. 

. The, growing burden of debt 
has- been a depressing Influ- 
ence: oh tbe company's share 
price, which has been as low 
at 19Jp this year compared 
with a peak price of 221p in 
1972. ' . .. ' . 

Mr. Norman Fowler,- Joint 
Company Secretary, said yes- 
terday that the . proceeds of 
the issue taken with the recent 
sale of its stake In Carls berg: 
(UX) win reduce bank and 
short-term borrowin gs to 
around £104m_ 

. In its statement. Grand 
Metropolitan said that the 
policy of reducing borrowings, 
which has included restricting 
capital investment, is being 
pursued vigorously and tbe 
directors are satisfied with 
progress' to date. Before long 
tbe company should be in , a 
position “to take advantage of 
a higher proportion of the 
attractive investment oppor- 
tunities which are available 
to the operating companies.” 

The company foreeast that 
profits. before tax for the year 
to September 30. 1975, would 
be at least £38m. compared 
with £33.4m. the previous year. 
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ceeds of the Carlsbezg disposal de ?^ however, ■ is not a 
and: other sales, borrowings are straightforward repayment, m- 
now moving in tbo valving as it. does a complex 


Net investment 
j bymstibrtims 

Lafl-huMlanteW - 
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Ota. 1972 1973 1974 1975 


■mu uiiici btuto, uuuuwiQgs are — . — 
now moving in the right dhriec . solving 


m- muwuif, tu lui. 4ACOI uU vC 1 . 1 •> _ . _ 

tioir— especially “ as : cash: flow serie ®, °* “Rff 

shonld more than cover -both 7 rt ** a httle diffi- 

flxed and working capital needs ^ to put 811 exact valu «-« 
in 1975-76: : And wi3h the for* settlement But it certainly has 
cast of a £4.6 iil ; improvement “ a<le sen $ e ** **** » bargmn 
in 1974-75 pre-tax profits to at ^ this stage, for the alteruatrve 
least £38m. (after a £L4id rise - would , have 
at tiie. half-year) is at the iowtsr.^Pf 1 ^ 11 !? c ? urt ^ attle Starting 
end of the 'range of external ne ?£ February. * • 

estimates, a. further advance isV 1116 v of the 

generally expected in 1975-76^5^ 

This policy can be seen , as hy;EHIT of 41 per cent.rf. 

the company’s chosen alterM- g^^ apd ,?°l lar - Ar ? s * or 
tive to a more major disposal Of f, 4 - 6801 : from the- Lowson family 
part of the -Essential^ this represents asset 

holders may have been *£?%££ te 

for-mi raoranee that the grmj a ,^ Sen at uoSyiog 

asseE vaiue - the family is a void- 
spending programme. But at ny discount, ^ext EHTT 
least the comment about being -^ buy £ g other mvtetaents for 
m a position before long to. a toialof fO.fflm. and the 
“take advantage of a higher family is takingW Shares in 
proportion of the attractive in- jjj e j. e y j owa ‘ Land company 
vestment opportuhiUes how f or ' £o.32m. /• The other, and 
available witi apparently pot' most obscure; step is the 
mean a large increase in the wchase by /the Lowson in- 
short term. . ---terests of ^dollar debenture. 

Wariness about the market’s bonds hi two. Florida companies 
reaction, to more Grand -Met for arming,- £1.8m. ...(including 
paper, as weU as a desire to-the - investment currency 
avoid the need for a meeting. to premium).', ’The price is par, 
increase the authorised capital, but it is Known that substantial 
may explain the - relatively unpaid , interest is owing on 
modest l-for-7 basis at par— a these bonds. 

27 per cent discount to yester- The overall ? result will be a 


THE LARGE-SCALE display- of 
civil disobedience in Spain's two 
main Basque provinces continued 
to-day in protest at Saturday's 
execution of two members of the 
regional separatist group ETA, 
while in the capital preparations 
were being made for a massive 
demonstration to-morrow in sup- 
port of the regime. The much- 
feared polarisation of political 
opinions in the twilight of 
General Franco's rule now seems 
to be a reality.. 

Prime Minister Carlos Arias, 
after four days of almost con- 
stant consultation with his 
Government colleagues, is to 
make a nationwide TV broadcast 
later to-night in which he is ex- 
pected to stress the unity of the 
regime in the face of mounting 
foreign hostility and the revul- 
sion of the Spanish people at the 
hunting and destruction of 
Spanish property abroad. 

Well ove r 100,000 workers were 
estimated .to have been on strike 
to-day in the Basque province 
of Guipuzcoa and perhaps 30,000 
in Vizcaya. Although Govern- 
ment officials put tite figure sub- 
stantially lower, it was privately 
admitted that more people had 
to-day joined tbe 45-hour stop^ 
page. 

Observers reported many snial-j- 
ler towns in the region - largely 
deserted, with factories, offices 
and shops closed. People stayed 
off the streets and there have 
been no further reports of- 
clashes with .the heavily armed-* 
police patrolliog the area. 

Labour sources said that 
several thousand workers in the : 
Bilbao industrial belt bad been 


locked out for their strike action 
yesterday and further sanctums 
were expected. Under the anti- 
terrorist law the strikers oolxld 
face up to 12 years jail for show- 
ing “ sympathy " with separatist 
or guerilla forces. . 

Last night's call by the Mayor 
of Madrid for a mass demon- 
stration to-morrow midday in 
front of the Royal Palace has 
been backed up by the official 
trade unions, civil war veterans 
associations and two of the 
legally constituted political 
associations. Employers have 
ben told to give their .workers 
tjme off to attend the demonstra- 
tion. 


Angered’ ' 


The last time the regime was 
under similar pressure— in 1970. 
when six members of ETA sen- 
tenced to -death were reprieved 
at the last moment — it called 
an identical mass rally. General 
Franco was there to salute the 
crowds and -he is expected to 
repeat the performance on-: this 
occasion. 


Extreme Right wingers' are 
expected to move on from the 
rally to demonstrate in front of 
embassies; particularly those of 
Portugal, France and Holland. 
Some 15 ambassadors have now 
been recalled from Madrid for 
consultations. ... 

Th? ultralight will have been 
further- angered to-day by the 
death 1 of a police officer in 
Barcelona. Together with a col- 
league he was critically wounded 
yesterday when what is believed 


i to have been a guerilla 'group 
; snatched a pay roll from a local 
hospital. 

The most vociferous Right 
wing newspapers to-day stepped 
,up their campaign against 
foreign Interference and particu- 
larly singled out the Pope. One 
paper reprinted an old photo- 
graph of Pope Paul shaking 
hands with President' Podgorny 
of the Soviet Union and recalled 
that only a few days ago he had 
smilingly welcomed General 
Amin of Uganda, “a man who 
has been accused of ordering the 
death of 50,000 people." . i 
. This contrasted with the 
'“bitterness" of the Pope’s reac- 
tion' to • the execution of five 
guerillas whose death had been 
preceded “by a judicial- process 
which included all guarantees." 

In response to the Mexican 
President’s call far the expul- 
sion of . Spain from the UN and 
action against Spanish nationals 
working in Mexico, the Goverh- 
.rnent here decreed to-day that 
all Mexican officials should leave 
within 24 .houri. The two coun- 
tries have not. had (Tiplomatic 
relations since tbe -end of the 
Civil War. .V 

One of Spain’s biggest depart- 
ment .stores, meanwhile, called 
off a promotion of goods from 
the Benelux countries; Seat, the 
natibn’s .biggest car manufac- 
turer, decided ' not to participate 
in .the Paris motor show;'- and. ■ 
most travel agencies have aban- 
doned tours of European counr 1 
tries, especially France. 


Lowson family 


repays profit 


BY STEWART FLEMING 


sm DENYS LOWSOSTS family 
interests have repaid Jim £5m. 
profit made as a result of share 
dealings in 1972 and^ 1973 for 
which Sir Denys was severely 
-censured in a. Department of 
Trade report by • inspectors 
appointed to examine the deals. 

Estates House Investment 
Trust, the company set up earlier 
this year as part of a reorganisa- 
tion scheme for key quoted com- 
panies in the Lawson empire 
said yesterday that as part of an 
agreement with Lowson .family 
interests Iowa Land Company 
has made a payment of £2J5m. 
“in full and final settlement "<rf 
claims by EHIT. 

Iowa Land is a company con- 
trolled by the Lowson family. 

The EHIT statement said that 
as a result of the settlement and < 
e artier payments EHIT' and 
pther companies have received 
in aggregate approximately 
£5.59m. in respect of . their 
claims in connection with trans- 
actions in the shares of- the 
National Group of Unit Trusts. 
The figure includes interest on 
the sums claimed. 


■ The agreement with the Low- 
son family interests is a compli- 
cated one involving the payment 
by -EHIT to the Lowson Interests 
of some £5.2m. to buy out thetr 
holdings in a number of' com- 
panies including Sterling and 
Dollar Areas Investment Tryst 
and a property company Estates 
House. These agreements have 
according to Sir Denys’ solicitor 
Mr. Martin Lampard, enabled 
the family to “break the log- 
jam " and make the restitution 
which Sir Denys promised in 
1973 following publicity about 
the share deals. 

Mr. Lampard pointed out 
that although the Lowson 
family had repaid the- £5m. 
profit which the share deals 
in the National Group of Unit 
1 Trusts threw-up it had not 
receiced all the cash, in October, 
last year. Sir Denys and. his son 
issued a writ claiming over £2m. 
from Triumph Investment Trust, 
which purchased the National 
Group of Unit Trusts. Triumph 
Investment Trust collapsed in 
November 1974. a casualty of the 
secondary banking crisis. . J 
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since September 2. a* 
and Empire (both uj . 
last month) also mo\ 
lower. The catalyst is- 
interim statement ' 
showed profits mode - 
. at £3.65nx pre-tax hi 
dally narrower maxi 
Freemans 1 sales a 
cent, ahead, of whit 
points is inflation, « 
the same six-mom 
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just 19 per cent - 
figure of -23 per cen 
‘food- sales general 
presumably, there ax 
the mail order busini 
Freemans' volume 
hence the market’s i 
ment with the sector 
However, high volii: 
the only answer to 
squeeze; though it .• 
part of Freemans*., 
gather with a tight® 
areas like credit tern 
group cutting back oi 
iional 20 weeks, ' 
period for- 
■balances: ’ 

The group’s ovferiu 
to date' has been o - 
wages and paper/pri 
indeed rates of cost 
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27 per cent discount to yester- The overall ? resu lt wil l be a 
day morning’s price: after all, c®®*? outflow for -EHIT— it is 


uiwoujoa an ci an, - — - - -- “ 

the current share price is still onJ y entitled to : some 55. per 
less than a, . third. of the f«72 cent . of. the settlement which 


high. • the Lowson family, is now, ^able 

to make.- But since it bas not 
plttt it yet taken' credit id its accounts 

1 / Lowson a for any of the claim, its net 

The Lowson family interests ,^5 by 17p > 

have made a full settlement of s 5* ar ®p tl1 ® figure was 

claims bv Estates Hmiio invert, already aver 300p. 


claims by Estates House Invest- 
ment Trust and "others in 
respect of the £4.8m. profit 
made on tbe sale of the 


Freemans 


The bull position - in' th email 


Weight of mon 

Much attention - is ^ 
being paid to the we 
institutional cash now 
mg the market, and 
by Mr. J. H. C. Lea 
latest issue of The i 
Analyst outlines the. p: 
the past three years. '. - 
investment by i 
peaked at £460m. iff ! 
quarter, of 1972, ^ 
equity market alstf'p 
the final quarter of If ' 
stitutions - were actnft 
a net -£92m. but of.tli. 
which .Hit. bottom. >•* 
Leach pointy out the' ' 
drawing simple conclt- 
vestment managers a.' 
means coinpetied to 
equities, and they i’\ 
back if tbe only arg ' 
favour of their buyii 
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National group of unit trusts, order sector came under attack 
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London Brick in £3im. 


NORTHAMPTON 
BEATS INFLATION 


Healey warns party 


Iranian project 


party treasuresbip. and Mr. The Home Secretary also gave * 

Richard Balfe was beaten by Mr. warm support to Mr. Prentice /for * •*.; 

Tom Jones, a moderate represen- efforts to lead moderate MICHAEL CASSELL .- 

tative in the Labour clubs divi- opinion in the Labour Party 

’'Z. ........ SBT fr ° m ^ &•» hS fcSSL'M-'"? « ttli-tert. company 


warned 


The new Executive contains wa xned an enth - 1/01113011 Bridt is to help build beprovided by means of^ loiifr phrased* a bout^the 

15 resular n.«tmg W SSLed t SSk'wfeES ; S'™Xc?dS-Si 

^ ^ ^ ^ G rmDeiH ' rine Socialist Commentary feat ' Sa T n SAnn St ? te banfc , a , amounted to a total ban by the 

Richard Evans writes: Mr. Roy there were vital battles to be com P a °y said yesterday , L.° n a°Q. ® nc R- the worlds Iran Government on foreign par- 

Jcnkins described Mr. Healey’s fought for the heart and direo- 11181 St had eatere d into' a : joint largest Brick producer, will take tleipation ' in brick manufacture 

loss of his NEC seat as “one of tion of the Labour Party operation with Iranian partners U P 10 Per cent, of the shares turing operations but we have 

the most depressing acts of irres- “There is- a concerted attemnt t0 P 113 ^® ^ P lant * which should ? 1 10 ® "®wiy formed company and managed to make ourselves the 

ponsible voting at a party con- at infiltration and take-over. We be commissioned early in 1977. lls ot “ e 5- partners in the joint exception.” , 

in n |i ti te ie '"i at 3 ™ ust fi sht back with determina- The move will arouse consider- a^d Mr. Wright , said that Iran, 

fringe meeting in Blackpool. tion-and vigour." •' . able interest among construction brickiMkera divid °al Iranian w hi C |j already, bad a substantial 

: : : -companies' and butiding material Tfrenew' works which-^wm'- bric H“ a %g capacity, offered 

7 prodneera. all of which are initially produce 500 000 brides considerable opportunities for 

annous to secure a much greater a day but should br,cb makfirs “ d tte new P^nt 

share of the business- - now to' mote than lm \ Jr“ ■ ws ^ expected to replace many of 

F»« , ^?« VailaI ’ lei ° the Middle designed Londa?, BncK? wijch the J".* 11 ' "W« wmlu How 
UK mmv East States. w!ll alen : nnn , operating. 


fringe meeting in Blackpool. 


Weather 


Cloudy, rain at times. Wind 


U.K. TO-DAY Cloudy, rain at times. Wind E ^ 5tales * . will also supply all the specia- °P eratm *- 

RAIN mn-i arose sFt^ S E ' ' v ® erlDe s w -» ne ar, gale. - total ln v «itnient involved Used plant and machinery neces- London Brick has - apparently 

Svi inTnfli a i7,L a wtL brl2ht Max - 16C (61F). " . m the new wnture wril amount sary. The works will adoptee been approached by several 

Londo^ SF v Borders,. Edinburgh, Dundee, M ^ about K.5m. An Irani&n company s system of prised, Middle East countries about 

Aberdeen, S.W. Scotland, P u £ Il( v J 010 . 1 stock company, brickmakmg =• . establishing brick making facili- 

tient. N„ N.E. England. cirtMui r»nt TT Tehran London Bnck. has been Mr M n j rTrrS.. .. 


London. S.E, CenL S, E„ N.W, 
Gent. N„ N.E. England, 

E. Anglia. Midlands, Wales, 
Lake District, I. of Man; 


Glasgow, Cent. Highlands, Tehran London Brick, has been Mr. M. 0. Wright, deputy ties. Mr. Wright said “ otter 
• Argyll, N, Ireland . . . formed with an mitlal capital of managing director of "Xeodon. possibilities " -were being 

right 'periods, showers. Wind ““ toe remainder -uf the Brick, said last night that the studied. 


»•' •iriC-.teC-taH: s.^*-S5nferr 


Wind S.W., near gale. Max. 16C 
(•IF). ' 

Channel Is. S.W. England 


BUSINESS CENTRES 


Y'flay j 
midKlar 
■C *Fl 

Amstnho, F K TClLnsembB. 
Athens S .11 88 1 Madrid 
Barcelnla F 26 77 Maztchstr. 


Athens 

Barcelnaa 

Bctrai 

Belfast 

Belgrade 

Berlin 


- ietj • Moray Firth, NJE^ N.W. 

Scotland, Orkney, Shetland 
Ld Bright periods, showers. Wind 

r S. Max. 12G .(54F).. 

• Outlook: Changeable. Rain, 

Vday some sun. .Rather -warm in S.' 
Bid-day Lighting up: London lfl.9; 

'P Manchester 19.18; Glasgow 19.25; 
g S Belfast 19^2. 


Labour shelves £6m. HQ plan 


BY JOHN ELLIOTT, LABOUR EDITOR 


BLACKPOOL. Sept. 30. 


T Move your office from London to 
■ Northampton now, and you cam 
I save up to SO % on your rent and 
rales. What's more, your staff 
will save on fares and travelling 
time, and we can offer them 
rented housing, or there's a wide 
range of houses for sale at 
reasonable prices. ■ 

Northampton’s Kttle more 
than an hour from London by 
road and by rail, and we have 
offices to let at only £3 per square 
foot We can also offer sites — 
in the centre of the established 
town, in our new district centre, 
and at our attractive new 
employment areas. And no 
ODP is required in " 
Northampton! 

; j Come and.see for yourself. ' 
Gfye L. Austin-Crowe BSc ■ 
FRICS, our Chief Estate 
Surveyor, a ring at 0604 34734, 
or write to him at Northampton 
Development Corporation, 

.2-3 Market .Square, . • . 
Northampton NNI 2EN. . 
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S 27 SI Montreal C 19 £8 
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HOLIDAY RESORTS 


Blrmsham. C 15 39 Munich 
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Budapest 

B Aires 
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CoJome 
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C 15 30 1 Newcastle 
C 21 70 New York 
F 25 77 Oslo 
S 19 67 Paris 
5 30 Sfl I PenO 
r 14 57 Prague 


C 19 « . 

C 12 54 

c 20 63 

C 14 57 Ajaccio 
c 19 66 Algiers. 
R 9 48 BlarrlH 


YMay * YMw. 

mid-day 

' C ’F «C op 

S 38 82 Istahbnl 5 25 77 
C Z 8 82 Jersey C 15 59 

F. IS 84 Locarua -C- 19- 66 


13 59 Blackpool C 13 53 Majorca 
19 00- Bordeaux R. W. W Malasa 


23 73 Boulogne R 14 57 Malta 


26 79!RJodeJ’o C 29 84 Casabloau C S3 73 Nairobi 


THE LABOUR Party has shelved which claims the party only pays appealed to the conference dele- 

; .- plank to bulk! a £6m. head- about one-eighth the commercial gate* for financial ; belp and 

' yd-.' qjuarters cm the Albert Embank-, re 04 * w ®? ts space and this warned ihat the srtuation was so 
mid-day ment ' near Westminster in if? ® Albert Embankment serious that the party’s activities 

•C "F » ^nrinn BVte oeing Iound al >out a yekr would have to be reduced and 

S 25 77 Lionaon.- ^go. ; • that its 200 staff mirth* have *o 

c- 5- 3 - .decision has beeo t aken Now, mainly because of a lack be pruned. The £200.000 to be 
s 27 a _ because of the partes of cash but also because raised -by Increased dues could 

C !? » cas° crisis which yesterday led planning problems, tbe party has still' leave a £100,000 deficit. 

F So 77 the annual conference here in virtualiv ahanrinnaH nio -i 
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15 581 Rome C 
14 37 1 Slniuinire S 
1.7 53 1 Stockholm C 


Frankfurt s n 7.7l Sirasb'rn 


Genera 
Gia^sow 
Helsinti 
R. Kona 
Jn Taira 
L ichnn 
London 


C 2D 8S Sydney 
C 1.1 55 Tehran 
S J4 57 1 Tel Am 
S .-W S7 1 Tokyo 
C C3 T^^Toronio 
F 19 ft.- Vienna 
R 14 57i Zurich 


C 28 79 Cape Tows C- "18 64 Maolea 
S 29 84 Corfu S- 29 B4 Nice 

C 14 57 Dubrovnik F 28 S3 Nicosia 

F 25 77 Faro S 22 72 Opono 

r IS 04 Ftarence C 23 77 Rhodes 

S 27 M Gibraltar C 2S 7J Salriuin* 

F 25 77 Guernsey c 15 59 Tangier 

r 20 09 Innsbruck F 28 82 Tanlfi, 

S 28 65 Inverness C U\.3t Valencia 

C M 73 r. of Man R 13 .55 Veolae 


tbe annual conference here in virtually abandoned the project The conference was also told 


» id 'M | , , - , . . — : — - ' —i.tu i lit* prujcbv iuc wicicuie was auo ioiu 

f 39 g|Blacki»(rtto decide to increase and wli stay in Tran sport. House- that the party’s leaders accepted 


an m space in the Transport Workers’ Jones of the Transport’ workers : tiie"' Government’s. - Houghton] 
v m Transport House beadqujitters in gave a pledge that, the: party Committee on this .subject; is 
2 * 73 Smith Squar e o ppiBite the Con- could stay in its present offices; not-due to report till-the middle] 




s 2* 7s j servative Party’s headquarters. Mr James Callaghan, the of next year which means there' 


8 b 7i f— F air, s-siinnr^ r— R ata, c-cioud,. j But • the Transport Workers, party’s honorary treasurer, can be no early action. 
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